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Spanish 

strike 

hits 


Mazda 
interim 
earnings 


industry up by 39% 


Spain’s first 24-bour general strike 
for mne years hit industrial regions 
and reduced public services in 
many areas, bat feHed to bring the 
to a standstill. 

Pickets were involved in numer- 
ous incidents in a strike organised 
in protest against redactions in fu- 
ture pension rights, but seen as a 
more general nampaign against 254 
years of strin gent economic policies 
u n de r the Socialist Government. 

The Communist-led Workers’ 
Commissions union, the nmm orga- 
nisers of the strike, claimed that 
more than 3m workers were in- 
volved in the stoppage. Page 3 

Minister resigns 

Portugal moved closer to an early 
general election when finance Min- 
ister Ercani Lopes resigned follow- 
ing the break up of die ruling coali- 
tion. He said he would stay in his 
post until the government crisis 
was resolved. Page 2 

Airport bomb claims 

Frankfurt police discounted claims 
of responsibility, which included 
one from the left-wing Red Army 
Faction, for Wednesday's airport 
bomb which killed three people and 
injured over 30. 

Kathmandu blast 

Seven people, including a member 
of parliament, were killed and 15 
other unjured when bombs ripped 
through Kathmarwhi and three oth- 
er towns. Two bombs exploded at 
the gate of King Birendra's palace. 

Contracts probe 

All 10 of the top American defence 
contractors are now facing Federal 
criminal investigations, according 
to representative John Dingril, 
chairman of the House of Represen- 
tatives energy and commerce sub- 
committee on oversight and investi- 
gations. 

Journalists freed 

Sri Lanka released two UK journal- 
ists taken into custody earlier this 
week. Authorities said they had. not 
sought accreditation. - 

Santo Domingo strike 

Demonstrators burned tyres and 
stoned official vehicles in poor sub- 
urbs of Santo Domingo, the capital 
of the Do minican Republic, during 
a 24-hour general strike against 
government austerity measures. 

Spy gets 20 years 

Norwegian former diplomat Arne 
Treholt was sentenced to 20 years 
jail for spying over a nine-year peri- 
od for the Soviet KGB secret police. 

Xuan Thuy dies 

Xuan Thuy, who led the North Viet- 
namese delegation to the Paris 
peace talks, has died, said a report 
from Hanoi. 

Pensions approved 

The Spanish Socialist Cabinet ap- 
proved a decree which will allow 
the losing Republican ride in the 
country’s civil war to receive state 
pensions. Page 2 

Police ration fuel 

Most Philippine city police forces 
are compelled by lack of money to 
ration patrol cars to three hires of 
fuel a day. said deputy defence min- 
ister Teodulo Natividad. 

Czech fans held 

Thirty drunken Sparta 
eer frans were arrested in 
Iavakia after they wrecked a car- 
riage of a train taking them to an 
away game. 

Milky Way probe 

S p?w» shuttle astronauts were set 
to become cosmic detectives with 
the launch of a probe designed to 
examine what may be a star-gob- 
bling "black hole" in toe centre of 
the Milky Way galaxy. 


MAZDA, Japan's third largest mo- 
tor manufacturer, reported a 30 per 
cent jump in' pre-tax profits for the 
half-year to Y33Jbn (S13.48m) from 
Y23.8bn in the same period last 
year. Sales increased by 6 per emit 
to Y755bo. Page 21 
TOKYO shares moved lower after 
profit-taking hit large-capital is- 
sues. The Nikkei-Dow market aver- 
age fell 95J2 to 1257757. Page 38 

LONDON issues were lower in un- 
easy trading. The FT Ordinary 
share index shed 85 to 9715. Page 
38 

WALL STREET: At 3pm toe Dow 
Jones industrial average was 5.49 
lower at 1.291.89. Page 38 

FRANKFURT advanced for the 
third consecutive day under the in- 
fluence of strong foreign and do- 
mestic buying. The Commerzbank 
index added 12.40 to 1,417.70. 
Page 38 
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DOLLAR was firmer in London, ris- 
ing to DM 3.073 (DM 352), FFr 9575 
(FFr 951), SwFr 25725 (SwFr 2.528) 
and Y248.3 (Y247.45). On Bank of 
En gland figures, the dollar’s fadpg 
advanced to 145.1 from 1435. 
Page 31 

STERLING lost 2J) cents against 
the dollar in London to finish at 
S1.278. It also fell to DM 353 (DM - 
3545), FFr 11565 (FFr 12535), SwFr 
32825 (SwFr 331) and Y3175 
(Y323.0). The pound’s exchange rate 
index fell 12 to 793. Page 31 

GOLD fell S6.75 on the London bul- 
lion market to $31850. It also fell in 
Zurich to dose at $31825. In New 
York the Comex August settlement 
was S3 1650. Page 30 

ABBEY LIFE, toe British-based as- 
surance group being floated by ITT, 
made a powerful stock market de- 
but in London, with shares opening 
at a 55p premium to the 180p issue 
price before closing at 232p. Page 7; 
Stock market report. Page 38 

ROSENTHAL, toe West German 
porcelain company, proposes to in- 
crease its dividend from DM 7 
(S221) to DM 750 per share after a 
rise in 1984 net earnings •from DM 
4.22m to DM 455m. Page 19 

PECHINEY, the nationalised 
French aluminium group, has be- 
come toe first French state indus- 
trial group to tap the domestic fi- 
nancial market with a FFr 800m 
($865m) issue of non-voting prefer- 
ence shares. Page 18 
ESSO, one of West Germany’s big- 
gest oQ refiners, bas hinted tost it 
may have to dose at least one of its 
r emaining three refineries in toe 
country in an effort to stem heavy 
losses in its oil business. Page 19 
SAAB- SCANIA, the Swedish auto- 
mobile and aerospace group, in- 
creased profits after financial items 
for toe first four months ending 
April by 14 per cent to SKr 1531m 
(S1172m) despite stagnant car 
sales. Page 19 

CGE, toe French nationalised elec- 
tronics, to la^nununiMtinnii and 
heavy engineering conglomerate, is 
negotiating joint ventures with 
General Electric of the US. and 
Toshiba of Japan in the factory au- 
tomation field. Page 19 
OEMV, Austria’s state-owned o3 
and gas group, is taking a 25 per 
cent share in Occidental Petro- 
leum's production and exploration 
facilities in Libya- The company did 
not reveal financial details. Fage21 
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LAWSON CRITICISES BANK OF ENGLAND 

Britain to strengthen 

bank supervision 

after JMB collapse 

BY DAVID LASCEI IES AND PETER RIDDELL IN LONDON 


FAR-REACHING measures to 
strengthen the supervirion of 1 he 
UK banking system in the wake of 
last year’s collapse of Johnson Mat- 
they Bankers (JMB) were an- 
nounced by Mr Nigel Lawson, the 
Chancellor of the Exchequer, in the 


House of Commons yesterday. 

Describing the crisis. Mr tewsoii 
made unprecedented criticisms of 
the Bank of England. Despite its ex- 
cellent record in general in carrying 
out its supervisory duties Mr Law- 
son said, "on this occasion the Bank 
did not act as promptly as it should 
have, and to some e xte n t fell down 
on the job." But he went on to ex- 
press his "fullest confidence" in Mr 
Robin Leigh-Pembertoo, the central 
bank's Governor. 

The new measures stem from a 
total of 34 r BEnmnuMiriatip iii T made 
by a Treasury-Bank of England 
committee set up last December, 
and will include a new banking law 
for which a bill will be drawn up as 
soon as possible. 

It was announced yesterday that 
JMB, which is now owned by the 
R ant nf Fng1»nd | nnrl .T nhncom Mat- 

they pic, its former parent, are to 
sue Arthur Young, its auditors, fin* 
'substantial" damages amounting 


to close to the £248m ($315m) JMB 
has now lost The accounting firm 


said last night that h would put up a 
"vigorous defence.” 

The measures unveiled by Mr 
Lawson should correct what he 
called the "serious shortcomings" 
shown up in the system by toe 
Johnson Matthey affair Broadly, 
they will give the central bank addi- 
tional powers to supervise and con- 
trol banks. 

The Bank's supervisory staff 
which, Mr Lawson said, had been 
slow to respond to JMB*s danger 
signals, wfll also be strengthened. 
Mr Lawson indicated that he ex- 
pected toe Governor to make 
changpg in this division. The super- 
visor directly responsible for JMB 
has been moved out of this area, 
and other ehangp^ were being con- 
sidered. 

The major reforms toe 

abolition of the present twthtier sys- 
tem of recognised banks and li- 
censed deposit-takers created by 
toe 1979 Banking Act All banking 
institutions will in future be subject 
to the more rigorous regime applied 
to licensed deposit-takers, and the 
criteria for authorisation will be 
tigtenedup. 

A “regular dialogue” wfil also be 
opened up between the central 
bank and bank auditors to give su- 
pervisors a better picture of a 


bank’s health At toe moment, the 
Bank of England is constrained by 
the confidentiality clause of the 
Banking Act, and auditors may not 
communicate a client’s secrets to 
third parties. Banks will also have 
to set up an audit committee and 
appoint a finance director, which 
JMB did not have. 

A series of other changes will lim- 
it banks' large exposures, strength- 
en their internal control and report- 
ing requirements, and seek "letters 
of comfort" pledging the support of 
shareholders owning more than 15 
per cent of a bank. 

The proposals received a mimi 
welcome last night Bankers were 
not ent husias tic about closer super- 
vision or engaging their auditors in 
a regular dialogue with the Bank of 
England. One senior banker said 
this would "not make for a comfor- 
table relationship," though he be- 
lieved auditors and supervisors 
should be allowed to communicate 
in a crisis. Another banker was con- 
cerned about higher auditors' fees. 

The accounting profession, how- 
ever, applauded Mr Lawson's state- 
ment for gnArnang most of the rec- 

Continued on Page 18 
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Ford rules out Cologne 
for new engine plant 


BY JOHN DAVIES IN COLOGNE AND KEMiETH GOODING M LONDON 


FORD has ruled out Cologne in 
West Germany as the production 
rite for a major new engine project 
In which it is investing more than 
5130m. 

Mr Daniel Goeudevert, chief ex- 
ecutive of Ford of Germany, re- 
vealed the decision at the same 
time as awramneing that his compa- 
ny last year sustained its first toss 
since 1980 - DM 2981m (598.7m) 
against a DM 1505m profit in 1983. 

His statement increased expecta- 
tion that Ford will build its new 
family of 2-litre, twin overhead 
camshaft engines at Dagenham in 


the UK The company insisted yes- 
terday that a decision had not yet 
been made. 

Mr Goeudevert refused to be 
drawn and would say only that the 
West German company would ob- 
tain the owgfapg “from outside.” 

Ford previously has suggested 
that it. might buy toe enghia from 
an outside supplier - “that might be 


cheaper given the excess capacity 
in Europe." Mr Goeudevert would 
sot clarify his statement to esteb-. 
lish whether his company would get 
toe engine from another Ford sub- 
sidiary or from a source outside the 
group. 

He insisted, however, that it 
would not be economically justifi- 
able in the tong term to produce the 
engine in Cologne. 

Politicians and union nffipfafc in 
both West Germany and Britain 
have been anxious to attract the 
project along with the jobs in- 
volved. Unions believe the output 
will be about 200,000 engines a year, 
starting in 1987. 

Ford’s decision is a blow to the 
Cologne area, which has been 
pressing hard for toe scheme. Ex- 
ecutives declined to say bow much 
financial support toe state govern- 
ment of North Rhine-Westpbalia 
had offered to win the engine proj- 


ect, arguing that toe subject was 
“confidential" 

. Ford of Europe also has engine 
plants at Hridyrd fn Wales aiy i 
Valencia, Spain. It would not seem 
logical to add another engine to 
Bridgend’s outp ut and Valencia, 
like Cologne, would need new build- 
ings to house the production lines, 
whereas there is space to spare at 
Dagenham. 

The company’s reluctance to offer 
any hint that toe engine investment 
might be made at Dagenham is a 
cause for concern among the unions 
there. It would help turn attention 
away from the cuts currently in 
train at the plant 

This week the company an- 
nounced that wheel production was 
to cease by 1987, with toe loss of 200 
jobs, and it has also given a warn- 
ing that toe forge, where 180 are 
employed, is no longer viable and is 
under threat . 

Resofts, Page 19 


Bristow drops Westland bid 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LOWON 


MR ALAN BRISTOW, Britain’s big- 
gest helicopter operator, yesterday 
ahmAmwl his £89xn (Sll3m) bid tor 
Westland, the troubled UK helicop- 
ter rean nf a H n rer. 

The Ud, made through a specially 
set up company, Bristow Ro tor er a ft 
and wirai by a number of British 
financial institutions, was allowed 


to lapse after receiving acceptances 
in respect of 57.72 per cent of the 
Westland shares. 

Bristow Rotorcraft had said in its 
offer document it was seeking ac- 
ceptances in respect of 90 per cent 
before dedaring the hid uncondi- 
flonal 

The dedriotr to allow toe offer to 
lapse caused surprise in the City of 
London; it is normal fin - an offer to 
become conditional once accept- 
ances far 50 per cent or more have 
been received. 

One factor, it is understood, is 
that further detailed examination of 
the Westland fannwal situation in 
recent days showed, Bristow Rotor- 
craft bdieved, a more serious situa- 


tion at Westland than originally 
thought, probably requiring more 
capital to redress. 

Westland wiamtahuvl last night, 
however, that all the relevant infor- 
mation haH been available ail 

The company believes that it can 
work itself out of its current prob- 
lems, which stem largely from lack 
of civil ord er s for helicopters, slow 
progress cm major military ven- 
tures such as toe Angloltalian EH- 
101 aircraft, and delays in govern- 
ment d ec isio ns on new helicopter 
ventures, such as the AST-484 tacti- 
cal transport aircraft 

The collapse of the offer sent the 
Wesfiand snare price, 145p a week 
ago, tumbling further. It dosed at 
90p, down 30p on toe day and a low 
for toe year. That was BOp less than 
toe value put on the shares by the 
Bristow offer. 

Bristow mounted its bid in May 
with the that the knowledge 
mid experience in the helicopter 
business of Mr Alan Bristow and 
his associates could pull Westland 


round from what Mr Bristow de- 
scribed as "mounting difficulties” 
which threatened the company’s fu- 
ture. 

It drew bitter opposition from 
Westland. But efforts in toe UK 
UB. and Ihnope to find an alterna- 
tive ladder for toe company failed 
And only a week ago. Sir Basil 
Blackwell, chairman, fold 
shareholders toe board recom- 
mended acceptance: 

Bristow’s statement last night 
that it was pulling out, issued by its 
advisers, Kteiuwort Benson, fol- 
lowed a day of confusion after earli- 
er reports that the offer was about 
to be withdrawn. 

Bristow has said yesterday morn- 
ing that it was considering whether 
the conditions of its offer could be 
met 

This is turn drew a statement 
from Westland that it did not know 

what grounds Bristow had for mak- 
ing such a comment 

Lex, Page. 18 . 
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Shia chief 
‘accepts 
offer of 
hostage 
exchange’ 

By Tony Walker and 
Nora Boustany In Beirut 

THE DIPLOMATIC war of nerves 
over the fate of the 30 to 49 Ameri- 
can hostages held in Beirut intensi- 
fied yesterday but without offering 
any firm indication of an early solu- 
tion. 

Mr Nabih Beni, the Shia Amal 
le ade r , said he had accepted an of- 
fer for the exchange of the US. hos- 
tages for more than 750 Lebanese 
Shia detained in Israel to be carried 
out in Switzerland. 

His statement followed a meeting 
with a Swiss Government represen- 
tative in Beirut. It was reported 
from Switzerland that M Pierre Au- 
bert, the Foreign Minister, had sent 
a message to Mr Bern urging the 
release of toe hostages for “humani- 
tarian reasons.” 

Mr Bern, who has accepted inter- 
im responsibility for the safety of 
toe hostages, also met a French of- 
ficial and was later planning to at- 
tend a press conference with sever- 
al of tiie passengers from the TWA 
aircraft hijacked last Friday. 

Algeria, which played a vital role 
in securing toe release of the US. 
hostages from Tehran, is also be- 
lieved to be involved in mediation 
efforts. 

However, Amal leaders in Beirut 
insisted that little substantiv prog- 
ress could be made cm toe issue un- 
til Israel responded to the "noble 
cause" of the Shia prisoners it is 
holding. 

Mr Yitzhak Rabin, Israel's De- 
fence Minister, said on UB. televi- 
sion that the problem was essen- 
tially American. "Let’s not play 
games. The hostages are American. 
They were caught on board an air- 
line that carries toe American flag 
The UK Government has to make 
up its mind what it wants to do. It is 
their responsibility," he said. 

M Jean-Jacques Kurz, a spokes- 
man for toe International Red 
Cross, said there was a standing re- 
quest for the repatriation of the 
Shia prisones who, he said, were 
bong held in violation of interna- 
tional law. “The whole tiling is in Is- 
raeli hands,” he 

Colonel Akef Haidar, deputy lead- 
er of Amal, said there was no ques- 
tion of the hostages being handed 
over to the International Red Cross. 
"We cannot guarantee their release 
before the UK accepts the hijack- 
ers’ conditions. If these discussions 
fail, we will have to say goodbye 
and now there is nothing rise we 
can do. Go talk directly to the hi- 
jackers yourselves." 

Continued on Page 18 
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Flash data 
project 3.1% 
U.S. growth 

BY STEWART FLEMING IN WASHINGTON 


THE VS. ECONOMY recovered 
from its earlier slowdown in the 
second quarter of the year and grew 
at an annual rate of 3.1 per cent, the 
Commerce Department reported 
yesterday in its first “flash" esti- 
mate of activity during the April- 
June period. 

On Wall Street interest rates rose 
and the dollar rallied vigorously on 
the foreign exchanges as investors 
reacted to the news, which may 
soften expectations that the Feder- 
al Reserve will soon follow up its re- 
cent casing in monetary policy with 
a cut in the discount rate to 7 per 
cent 

Falling money market rates in 
the past few weeks have convinced 
many bankers and economists that 
the Fed has been laying the founda- 
tion for another discount rate re- 
duction. Although such Fed action 
is still not ruled ouL the “flash" 
GNP number has created uncer- 
tainty. 

“It does not preclude a discount 
rate cpt butit does make the cose a 
shade less compelling," said Mr 
Philip Braverman, economist at the 
New York firm of Briggs Schaedle. 

The Reagan Administration, 
which has been concerned about 
the marked economic slowdown 
during the past year, welcomed the 
announcement Mr Larry Speakes. 
the White House spokesman, said it 
showed that “GNP growth can con- 
tinue at a healthy pace.” And Mr 
Malcolm Baldridge, the Commerce 
Department Secretary, said the 
worst of the slowdown in economic 


growth is probably behind us.” 

Yesterday's Commerce Depart- 
ment report showed bow sharp the 
slowdown has been. The depart- 
ment revised its original first quar- 
ter real GNP figure of 0.7 per cent 
to show the economy expanding at 
an annual rate of only 0.3 per cent 

The brighter picture the Com- 
merce Department expects for the 
second quarter reflects a number of 
factors, not all of them yet assured. 
The “flash" estimate is based on 
economic data for only one or two 
month. Crucially, up-todate figures 
for foreign trade and inventories 
for May and June have yet to be re- 
ported. 

It has been the foreign trade sec- 
tor, hit by the strong dollar, which 
has been a major factor behind the 
economic slowdown since last sum- 
mer. In the first quarter domestic 
demand expanded at a healthy 4 
per cent but a big rise in the volume 
of that demand, being met by for- 
eign producers, curbed U-S. output 
The trade deficit is expected to rise 
above last year’s S 123 bn in 1985. 
The U.S. manufacturing sector bas 
seen do increase in production 
since toe middle of 1984. 

ln projecting a 3.1 per cent rise in 
GNP for the second quarter, the 
Commerce Department said that it 
expects personal consumption and 
business fixed investment to in- 
crease substantially and residential 

Continued on Page 18 
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Sony plans French 
compact disc plant 


BY JUREK MARTIN IN TOKYO 

SONY, toe consumer electronics 
concern, yesterday became the first 
Japanese company to announce 
plans to manufacture both compact 
disc (CD) players and 8mm video 
parts outside Japan. 

The company said Sony France, 
its French subsidiary, would build a 
new factory for both products in 
Ribeauville, near Colmar in Alsace. 

The new plant, which will employ 
about 250, is scheduled to be opera- 
tional by the end of 1986. A monthly 
output of 10,000 CD players and 
5590 8mm video key devices is 
planned. 

By mamtfa p fa n n g in France, 
Sony will avoid the EEC's 19 per 
cent tariff on imported CD players. 

Sony said that the cost of the new 
plant could not yet be determined. 


A 100,000 square metre site had 
been acquired but neither the facto- 
ry design nor whether it would be 
owned or leased had been decided. 

Mr Haruyuki Machida of Sony 
said yesterday that the company’s 
goal was to sell lm CD players 
worldwide this year. He estimated 
that total European demand for 
CDs would be 500,000-600,000 a 
year. Sony would be aiming to se- 
cure at least a 20 per cent share of 
this, he said. 

The Ribeauville factory wfll be 
equipped to produce toe conven- 
tional deck-type CD players and toe 
much sm aller, and cheaper, ver- 
sions that were first introduced by 
Sony into Japan last autumn and 
which have been available in lim- 
ited quantities in Europe this year. 



How to combine a high quality 
life with low outgoings 

With rent, rates and services working out at under £10.00 per sq.ft. . 
Hampden House, Aylesbury offers excellent value. 

Set ha beantifid historic market town, tins dfctmgiiisbed corporate headquarters bonding 
offers the following first class amenities: Air coodrtiomirg ★ Gymnasium * Restaurant * 
full PartititxriBgand Computer Suite. 

Comprising 83,750 sq.ft of high quality 
w d - f a id ied office accommodation, the 
property bas the advantage of 350 parking 
spaces. 

Aylesbury has ssperb facilities ta housing, 
edu ca tion, sport and leisure^ and Hampden 
House combines an advantageous balance of 
pleasant Rfe-styte with exceptionally 
reasonable naming costs. 

Hampden House 
— AYLESBURY 



22 King Street, St James's. London SW 1 Y 6QZ 
Telephone: 01-930 7321 
Telex:89554ll 
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Republican 
veterans 
in Spain 
win rights 

By David White in Madrid 

THE FRANCO era Is finally 
over for filMMW Spaniards. 
Under a deere ^approved by 
the Socialist cabinet, these 
who joined the losing Repub- 
lican side in the Spanish 
civil war will now be en- 
titled to pendens for their 
service and to official recogni- 
tion as add soldiers. 

It has taken almost ten 
years since General Franco's 
death for the survivors aid 
widows who fought against his 
nationalist uprising to have 
their claims accepted. 

In the wake of amnesties in 
the late 1970s, people who had 
enlisted before the outbreak 
of the war In 1936 were given 
pension rights as profes- 
sional sol (hers, but those who 
joined afterwards were 
excluded. 

A law introduced by the 
Socialists last autumn laid 
down that a& Republican 
veterans should be entitled 
not only to pensions, but also 
to wear medals and uni- 
forms like other retired sol- 
diers. The decree specifies 
the conditions for people who 
entered the Republican armed 
forces and security forces be- 
tween July 1936 and the end 
of the war in April 1939. 

According to Sr Joaquin 
Ahmmfa, *hp Labour Minist er, 
the 66JM9 people affected by 
the new decree are 78 per 
cent veterans and 22 per cent 
dependents of people who 
died In tire civil war or later. 
Sr Almnnia said the measure 
was in recognition of their 
efforts "in defence of demo- 
cratic legitimacy.'* 

Applicants can qualify, 
however, only for die equiva- 
lent of a minimum state 
pension. This amounts to 
just Pta 27,490 (£122.7) a 
month for a single person, 
and slightly more if there is 
a dependent spouse. 

Social security officials 
estimated that four in five 
applicants had Income of less 
than Pta 900,060 a year— just 
over £4,006 and would there- 
fore qualify for the new 
pensions. 

The veterans will hence- 
forth be able to carry military 
identification cards, wear 
uniforms according to their 
former rank, pin their decora- 
tions on their civilian clothes 
and use the same social 
services as other retired 
personnel. 


Portugal’s Finance Minister quits 


BY PETER WISE IN LISBON 

POTUGAL MOVED closer to 
an early general election yes- 
terday as Sr Ernanl Lopes, the 
Finance Minister. resigned 
following the breakup of the 
ruling coalition and President 
Antonia Ramalho Eanes con- 
sulted the Council of State on 
' whether to dissolve Parliament. 

Sr Lopes, an independent, 
said in a letter to Sr Mario 
Soares, the Prime Minister, he 
couid not remain in office after 
the collapse of the Socialist- 
Social Democrat alliance he 
had agreed to serve two years 


ago. He wonld stay at his post 
until the Government crisis was 
resolved. 

A former ambassador to the 
EEC, Sr Lopes accepted the 
challenge of averting a foreign 
debt crisis, achieving spectacu- 
lar results through a tough 
austerity drive he cut the 
balance of payments deficit 
from £3.2bn (£2.54bn) in De- 
cember 1982 to approximately 
&500m at the end of last year. 
He also played a major role in 
securing Portugal’s entry to the 
EEC in January. 


He told the Prime Minister 
the breakup of the coalition, 
which be considered the most 
capable of meeting the country's 
needs, had deprived him of the 
parliamentary support to con- 
tinue his programme aimed at 
gradual economic recovery. 

Meanwhile, the Council of 
State. Portugal’s top advisory 
body, met for the second time 
within a week, in a sessio nspeci- 
fically convened by Gen Eanes 
to pronounce on the dissolution 
of parliament. The views of the 
16-member council, which in- 


cludes the party leaders, are not 
binding on the President but | 
the meeting is a constitutional j 
obligation before he can call an , 
election. 

The session was held as 
efforts by the President and Sr 
Soares to avert the upheaval of 
a parliamentary ballot two years . 
ahead of schedule appeared 
almost certain to fail. Three 
major parties, including the ' 
Social Democrats which quit the 
coalition, have all made it dear 
they will oppose any solution 
other than an early election. 


Peter Wise examines attempts to set up a stable government 

Lisbon hopes for a political truce 


AFTER experimenting unsuc- 
cessfully with every known 
formula for a stable govern- 
ment during a decade of trying 
to resolve crises in Portugal, 
President Antonio Ramalho 
Eanes this week appealed to 
poli boat parties to thrash out 
their own settlement to the up- 
heaval caused by the breakup 
of the ruling coatrtian. 

As be approaches the end of 
ten turbulent years in office, 
however, (he President’s final 
idea for a compromise that 
would spare Europe’s poorest 
country the convulsion of an 
early general election before 
joining the EEC in January 
already seems doomed to 
failure. 

Every successive election re- 
sult since the 1974 revolution 
has brought increasing evidence 
that there is no floating vote 
that could cause a significant 
shift in the balance of power; 
but the parties now demanding 
a ballot two years ahead of 
schedule appear convinced that 
their future lies in another 
reshuffle of alliances. 

President Eanes* appeal in a 
message to Parliament on Tues- 
day was for the parties to reach 
a consensus that would ensure 
parliamentary support for a 
new government with a skeleton 
programme of economic reforms 
to replace the Socialist-led coati- 
! tion that collapsed last week 
i when (he seven Social Democrat 
ministers quit the 16-member 
! Cabinet 

However, the President has 
admitted openly there is little 
hope of success for his attempt 
an a political truce in the 
national Interest. Three major 
parties, the Social Democrats, 
Christian Democrats and pro- 
Soviet Communists, have all 
called for an early election, 
making it dear they will not 


Support alternative solutions. 

In a move that appears to re- 
flect his pessimism. President 
Eanes convened a second meet- 
ing of the Council of State 
yesterday specifically for con- 
sultations on whether to dis- 
solve Parliament 

His appeal, however, echoes 
the position of Sr Mario Soares' 
Socialist Party. The Prime Min- 
ister, who is swimming against 
the political tide, has defended 
the call for an early general 
election only as a last resort. 

Once bitter political rivals, 
the President and the Prime 
Minister now seem to share the 
view that dissolving Parliament 
a few months before scheduled 
presidential, and local govern- 
ment elections would throw the 
country into a protracted period 
of divisive campaigning, and 
so jeopardise essential econ- 
omic reforms. 

The harmony between Presi- 
dent Eanes and Sr Soares is un- 
expected at a time when a new 
political movement is being 
built on the popularity and 
stature of the President The 
Democratic Renewal Party 
(PRD), which held its first 
national convention last week- 
end, could gather considerable 
momentum if President Eanes 
takes over its leadership as ex- 
pected when he steps down from 
the presidency in December. 

In the past, Sr Soares has 
attacked the growth of a 
“Eanista" party as a Peron- 
style populist movement and a 
danger to democracy. His 
criticisms mellowed as the new 
party emerged to make con- 
siderably less impact than had 
been expected. Nevertheless, 
any political threat held by the 
PRD is levelled at the left-wing 
among Sr Soares’s Socialists, 
where the new party has already 
won support from dissidents. 



President Eanes, looking for 
another formula. 

Conservative critics have 
accused President Eanes of 
attempting to hold off a general 
election so as not to force the 
PRD into fighting a campaign 
before he can lend the party 
the key vote-catching quality of 
his own prestige. This may be 
exaggerating the potential of a 
party unlikely to score signifi- 
cant successes even if it did not 
face a ballot until the scheduled 
parliamentary elections in 1987. 

President Eanes’s more 
plausible strategy could be to 
remain active in politics at the 
head of a party ready to launch 
his presidential re-election 
campaign after he has waited 
out the next five-year term as 
the constitution requires, rather 
than plunge into the political 
battlefield of coalitions and 
alliances as a parliamentary 
leader set on becoming premia’. 

Despite the joint bid by the 
President and Sr Soares to 
limit the disruption of the 


coalition breakup, the opposi- 
tion of other major parties is 
likely to make any alternative 
to dissolving Parliament and 
setting a date for a general 
election an unworkable solution. 

Sr Anfbal Cavaco Silva, the 
hardline Social Democrat 
leader who provoked the col- 1 
lapse of the coalition, has re- 
fused his support to a minority 
Socialist Government He 
argues this would give the 
Prime Minister an illegitimate 
advantage in launching Us 
expected candidacy in Decem- 
ber’s presidential elections. ‘ 

The President is understand- 
ably loath to appoint a care- 
taker administration of his own 
initiative: an experiment that 
failed on three successive 
attempts after Sr Soares’s 
short-lived coalition with the 
Christian Democrats collapsed 
in 1978. A government built 
on a Socialist-Communist 
majority is not an option for 
Sr Soares, whose political 
career is built on his defence 
of Portuguese democracy from 
control by the country’s old- 
guard Stalinist Communist 
Party. 

So tiie alternatives are down 
to the existing coalition, pos- 
sibly with a new ministerial 
line-up, remaining in office in 
a caretaker capacity to prepare 
early elections and see through 
pressing economic reforms in- 
cluding parliamentary ratifica- 
tion of the EEC membership 
treaty. 

The question remains; what 
realignment of forces could 
emerge from an early election 
to ensure a stable majority 
government given that every 
possible combination of the 
three main nonCommunist 
parties has been tried and 
failed? 


OECD 
steps up 
drive on 
pollution 

By Andrew Gower* in Pam 

ENVIRONMENT ministers 
from industrialised countries 
sought yesterday to give 
fresh political Impetus to the 
fight against pollution on a 
number of fronts. 

At the end of a. three day 
meeting at the Organisation 
for Economic Co-operation 
and Development (OECD), 
the 24 member states 
declared their Intention to 
tighten controls on the 
handling of taxations indus- 
trial wastes, step up measures 
to combat air potintion, and 
improve safeguards against 
environmental damage fn 
developing countries. 

Bat they papered over e» 
tinning wide differences; 
particularly within tim Euro- 
pean Community, on the 
speed and methods with 
w hi ch air poQntion from 
industrial plants; power 
stations anti vehicles should 
be reduced. 

Ministers called for the 
development of an effective 
system to control tine move- 
ment of haxar d ous waste* 
across national frontiers, 
including a legally binding 
International agreement to be 
drafted by the end of 1982, 
anti possibly to be opened for 
signature by cou n t ri es outride 
the OECD. 

The proposed agreement 
would a mo unt to the exten- 
sion of ft regulation already 
adopted in Sa EEC, and due 
to come into effect next 
October; Thb provides for 
prior notification of the move- 
ment of waste across ft 
national border. The OECD 
estimate* that a consignment 
crosses frontiers every five 
minutes of every day. 

The ministerial recommen- 
dation on air pollution 
expresses “deep conc er n ” 
ever "existing rad increasing 
damage to the natural anti 
ntaaemade —itwiwiiMt i " and 
calls on member countries 
more effectively to control 
poflatien from sulphur and 
nitrogen oxides, the two sub- 
stances most widely blamed 
for add rain destruction of 
European forests and Scandi- 
navian lakes. It calls for more 
efficient use of raexgft the 
use of new combustion te^- 
nologles and alternative fuels, 
and the introduction of 
d ev i c es to reduce e mi s sio ns. 

But it deliberately m urid s 
setting precise targets fax 
enrissfon re d uc tion s. 


Black market booms 
with explosion in 
Soviet car ownership 

BY PATRICK COCKBURN IN MOSCOW 


IN THE eaxiy 1970s, just before 
there mu am explosion in ear 
ownership In (he Soviet Union, 
the Soviet Ministry for the 
automobile industry made a. 
serious mistake. 

It assumed that the average 
life-span of a Soviet car would 
be seven years and geared Its 
production of spare parts and 
remix services and the number 
of petrol station* accordingly 

The result of this error be- 
came . apparent as the number 
of cars on the roads rose e&tt- 
foid between 19T0 and 1984. 
Today te is about 11m. 

As the years passed no oars 
were scrapped. The expense of 
buying a car, wbzch coots an 
average of four years salary, 
was too great for owners to dis- 
card what they had acquired 
with such difficulty. At present 
15 pec cent of Soviet cars are 
more than 15 years eld and an- 
other 17 per ceit are between 
21 and. 15 years old. 

State repair shops and spare 
port stocks were whoQy inade- 
quate to meet the needs of a 
private car fleet of anything 
Eke this size. The result was 
a spectacular growth of a black: 
market catering for everything 
to do with cars. 

• It Is now behewd, according 
to (he monthly economic maga- 
zine Eko, that some 80 per cent 
of aH repairs are done by pri- 
vate mechanics. When the price 
of spare parts and services arid 
by the state went up in 1882 
there was a drop in custom hi 
the tints services of 50 per cent 
compared to 1877. - 

Worse still is the lack of 
availability of petrol. In some 
rural areas there are no petrol 
stations at til and as a result; 

: as the in terior monistsc- himself 
points out, local car owners 
have no choice hot to go to the 
blade market if they want to 
fifi their petrol tanks. 

Efc* estimate* that 48-50 per 
cent of petrol in Soviet oars is 
bought front the drivers of 
stateowned vehicles, who sypbeo 
it off, or it is stolen from state 
fuel depots. Another survey 
showed 38 pa cent of petrol 
was bought on the Hade mar- 
ket for less than state paces. 

More petrol stations are now 
being tazBt but Soviets have be- 
come used to getting petrel 
cheaply snd it vritt be dffifieoft 
to reduce the Mari: market 

In any case the strafe, on 
Soviet investment zesouroefi im- 
posed hr Soviet leader Mr 
Gorbachev's plans to reequip 


industry makes it uttEkely that 
there will be sufficient money 
available to build up an infra- 
structure to sustain eba private 
motorist. 

Most Soviets will continue to 
travel by public tr ansp ort which 
is cheap. In Moscow any dis- 

Mr Mikhail Gorbachev, the 
Soviet leader, fUteuris to- posh 
through Major changes In. the 
Soviet Cbmmimlat Party in 
the next six months, promot- 
ing mare women and young 
people to tepvr t nt posts; 
Pr a vdn Indicated yesterday, 
Reuter reports from Moscow. 

An editorial in the news- 
paper; effete) organ of the 
party’s central committee, 
.gave a dear warning to 
entrenched officials not to try 
• to bold back the tUe. 

Mr Gorbachev has made no 
s ecre t that he sees 'the 
resdeefin process ahead of 
mat February's fire-yearly 


tanity to weed owl super* 
ninatiril bwrnnrrits f rom 
jobs, they have tu rne d into 
sinecures. 


trace bv underground. bos or 
tram sfift costs only 5 kopecks 

(5p>. Cars, two-thirds of 

which are owned by people hi 
cities are used 1 ess for 
getting to work than travelling: 
into the countryside. A survey 
showed that 58 per cent of car 
owners saad their reason for 
buying a car was to go on botf- 
day or away for fbe w Behead. 
Only 20 per cant said tber 
bought a oar to get to work 
more quadtfy. 

The typieaf car owner, as he 
emerges foam studies. 1* white 
colter (59 per cent) ra t h er man 
blue collar (35 per cent). Be . 
is relatively old. on average 40 
to 59 years, and has spent a lung 
time sawing up for Iris car 
which in the case of a typical 
Zbgtfi coats 84,000 roubles 
(about £7-8*000)- 
The mater need to (he Soviet 
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is for a (heap, economical car 
Instead of expensive ahjgnlis «r 
Mosoovttdis 
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Deutsche Bank AG 



Strength. Reliability. Innovation. Experience. 
Important considerations when you’re choosing a bank. 

Ebic brings together seven such banks. Seven major, 
European banks with assets erf some $400 billion. Seven 
banks with 1 0,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 
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European Banks International 

EUROPE’S MOST EXPERIENCED BANKING GROUP. 


Get more out of your next business trip 
■Qle "The Bt- the American Express* Cam 
and your Iberia ticket 

After all. it was Iberia who broke the 1984 
atytinxpettonnaBce record at londoalfegfi- 
iaw. And so outstanding is the service In 
Iberia's Business Class, it was voted me of 
the worlds top three by fliecfiscerning readers 
of "Executive Travel '[ (April 1984) 

What's more; you'll find Iberia’s schedules 
and connections are often more convenient. 
That’s because Spain's position oo the map 
makes it the natural link between Europe 
arri Africa, the Middle East and, of course. 


the Americas: - 

And while you arekx 
loess, why not let cbe Am 
look after you? > 

Tbe Card makes ff so 
staple u pay for your 
airline tickets, car rental, 
hotel and 1 emertarnmenT 
asyouga •' 

It's comforting, too; 
to know that there are 
over L060 American Ex- 
press Havel Service and 
Bepresentaflve Offices 


around thewocM, wtitfagto help yon with 

reservations and emeraenqr cash. They can 
p nptafe e .yoar card itfc's fast or stolen, 
— uaafiywttbte 24 bouts. 

■ -So ae your next 
-tastaessttfe toot forget . 
your TiavtiklL Ask your 
secretary fo cal! Iberia or 
your travel agent. And 
tateribe American ■ 
Depress Card. Don't leave 
home: without ft . ■ • 
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ar in quarrel over election 
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BY DAVID HOUSEGO fN PARIS 


. THE QUARREL between M 

- Laurent Fabius, the French 

. Prime Minister, and M Lionel 

Jospin, secretary of the 
Socialist Party, over the run- 
'*• nine of the party's election cam- 
paign next year took on an 
added dimension yesterday 
■ v '' .-. when M Jospin publicly 

' -v.. announced that he would put 

v . the issue before the party’s 
: «• ’ « : * executive committee. 

•• M Jospin took this extreme 

• i . -“'■■■» step after seemingly both Presi- 

.„ dent Mitterrand and the party’s 

:t ■ r, top leadership had failed to re- 
■ I,. 1 solve the dispute. In going so 

far Id Jospin, who succeeded 


’ M Mitterrand as head of the 

\.. . (s party, is implicitly threatening 


' r H>i ”i to resign if he is disowned. 

Pri ! ’ !■ The quarrel blew up unex- 


Pectedly at the weekend after 
4 ■ *.,, * M Fabius launched the 
r ‘ -L 'e, Socialists' election campaign in 
a major speech at Marseille — 
' parts of which angered M 


Jospin. Since then, the Socialist 
Party, which has long been ex- 
ploiting the leadership conflicts 
on the right, has been taken 
aback to find that it had a major 
internal squall on its hands. 

Behind the dispute lie sub- 
stantive differences over - the 
type of campaign the Socalists 
should conduct and the relations 
between the party and the Gov- 
ernment 

M Fabius believes that if the 
left is to have any chance of 
obtaining a substantial block of 
seats in the next National 
Assembly it mi/v widen its 
appeal to win votes from the 
centre. 

He has spoken of a “ Repub- 
lican Front " and of rallying the 
maximum support around the 
consensus theme of ** moderni- 
sation. 

At the same time hi his 
speech at Marseilles, M Fabius 
responded to the Communists' 


recent harsh attacks on the Gov- 
ernment with equally blunt 
denunciations of their 
“ demagogic " tactics. 

M Jospin, however, has no 
wish to bury the Socialists' 
identity in. an amorphous 
centrist grouping. He thlnk6 
also that it is mistaken, for the 
parry to attack the Communists. 

The two men disagree also on 
the leadership of the campaign. 
M Fabius believes that this 
□aturaly falls to him as the head 
of the Government. But in 
Socialist party history it has 
traditionally been the first secre- 
tary who has led the party into 
battle. 

Behind these two issues lies a 
farther conflict over the succes- 
sion to the leadership of the 
party when President Mitter- 
rand retires — and hence the 
question of who will be the 
party's next presidential candi- 
date. 



Irish inflation 
declines to 5.2% 


By Brendan Keeran in Dublin 

INFLATIO in the Irish Repub- 
lic fell to 5.2 per cent in the 12 
month to mid-May, according to 
figures published yesterday. 
This is the lowest figure since 
1968 and is in sharp contrast to 
the 20 per cent rate recorded 
just three year ago, when Ire- 
land topped the EEC inflation 
league. 

The figures also mean that 
Irish inflation is now below that 
in the UK for the first time 


since 1979, when Ireland joined 
the European Monetary System 
and ended the parity relation- 
ship between the Irish punt and 
sterling. 

Economists say that Irish 
membership of EMS, along with 
depressed economic activity, has 
contributed to the sharp fall in 
inflation. 

They warn, however, that the 
weakening of sterling against 
EMS currencies, including the 
punt, while it helps the inflation 
figures, also weakens Irish com- 
petitiveness, and that manufac- 
turing will have to continue to 
curb costs. 


The cut in some rates of VAT 
in January’s budget helped the 
figures, but a government state- 
ment said the prospects for the 
coming year were for the under- 
lying rate to stay below 6 per 
cent 


Polish Foreign Minister 
to have talks with Pope 


BY CHRISTOPHER BOBINSKt IN WARSAW 


MR STEFAN OLSZOWSKE. the 
Polish Foreign Minister, travels to- 
day to Italy tor an official visit 
which win include a meeting on 
Saturday with the Pope. 

The meeting between the Polish- 
born Pope and the Communist For 
eign Minister will not be an easy 
one. It comes in the wake of a five- 
hour talk on Tuesday between 
Car dinal Jozef G3emp Gen Woj- 
deefa Jarnzelski, Poland’s leader, 
which by all accounts yielded little 
in toe way of a substantial improve- 
ment in church-state relations. 

Mr Olszewski is expected to 
sound out the Pope on a visit to the 
Vatican by Gen Jarnzelski on bis 
way to the United Nations General 
Assembly in the autumn. Such a 
meeting would come before the 
parliamentary elections due in Po- 
land on October 13 and the Polish 
military leader evidently hopes to 
profit from the reflected legitimacy 
such a meeting with the Pope would 
confer. 

However, with complaints by 
both the Primate in Warsaw ami, 
more stridently, by the Pope in 
Rome about human rights viola- 
tions in Poland, and the Communist 
Party’s evident aim of limiting the 


church's political influence, the 
prospects for an improvement are 

Small. 

Tuesday’s meeting is said to have 
covered a wide range of subjects 
but with broad agreement on only a 
few. Hopes tor Western church aid 
for agriculture have been raised, 
however, because Gen Jarnzelski is 
said to have promised to dear re- 
maining obstacles to the scheme. 

This week’s church-state meet- 
ings also take place against the 
background of a determined sweep 
by the security police against War- 
saw’s flourishing under gro u nd p ub - 
li shing world.- 

Since last week, there have been 
an unspecified number of arrests; 
printing equipment has been Im- 
pounded ana editions of books 
ready for distribution have been 
seized - bringing the publishing en- 
terprises considerable financial 


# The democratically elected work-} 
ers" co-management council at the} 
giant Warsaw steelworks has pro- 
tested against government plans to) 
limi t un iv e rsity autonomy has 
demanded there be no changes in 
laws governing the workers' self-] 
management system. 


Spanish 

strike 


partially 

successful 


By David White in Madrid 


THE FIRST 24-hour general 
strike to be called in Spain 
for Dice years hit major in- 
dustrial regions yesterday and 
reduced public services in 
many areas, but failed to 
bring the country to a stand- 
SOU. 

Pickets were involved hi 
numerous rough incidents in 
a strike organised in protest 
against reductions in future 
pension rights, but seen more 
as a general campaign against 
two and a-half years or strin- 
gent economic policies under 
the Socialist Government 


Greeks appeal to U.S. over tourism 


BY ANDRIANA IERODIACONOU IN ATHENS 


The Communist -led workers’ 
Comintssioos Union, main 
organisers of the strike, 
claimed that more than 3m 
workers were Involved In the 
stoppage. Hie Government 
said that normality was the 
general role except for the 
picketing incidents and that 
it would be false to speak of 
a general strike In practically 
any zone of the country. 


The protest was hacked by 
all the main unions except 
the Socialist -led UGT, which 
staged its own protests earlier 
this month. Sr Manuel Chaves, 
a senior UGT figure who is 
also on the Socialist Party 
executive, said (be 24-hour 
strike had failed overall and 
had not prevented transport 
services: banks or the civil 
service from functioning. 


Clashes with police were 
reported in various towns 
and more than 80 people were 
detained, including several 
local Communist union 
leaders, but most were later 
released. In the Industrial 
outskirts of Madrid, authori- 
ties called for an investiga- 
tion into two incidents in 
which police were said to have 
fired live ammunition into the 
air. Other skirmishes took 
place when demonstrators 
forced bars to close and set 
tyres alight on main roads. 


The Madrid industrial belt, 
the Basque country, Asturias 
and parts of Catalonia were 
the regions most heavily 
affected by the strike, which 
had a strong following in the 
mining, transport and metal- 
working sectors. Total stop- 
pages principally concerned 
larger companies, while many 
shops In working-class areas 
shnt for fear of retaliation. 


THE GREEK National Tourist 
Organisation < Ntog) yester- 
day made an emotional appeal 
to U.S. holidaymakers not to 
heed an injunction by U-S. 
President Ronald Reagan to 
boycott Greece until security 
measures against terrorist 
attacks at Athens airport im- 
prove. 

Tourist earnings, are vital to 
Greece’s ailing current account 
balance, which showed a deficit 
of over $2bn (£1.5bn) in 1984, 

Hie U.S. Pr esi deni’s call was 
made following ‘the hijacking 
one week ago of a TWA pas- 
senger jet on the Alhens-Rome 
run, by two armed Shi-iie Mos- 
lems who boarded the plane in 
Greece. Pan American flights 
launched in May under a new 
Greek-U.S. civil air agreement 
to serve Los Angeles and San 
Francisco from Athens have 


been temporarily suspended. 
TWA which operates the 
Athens-New York run is said to 
be considering following the 
U.S. Administration’s advice. 

Travel agents in Athens 
handling group American book- 
ings to Greece were reporting 
mass cancellations yesterday 
though it was too early for 
Ntog to be able to give exact 
figures. 

“ We appeal to our U.5. cus- 
tomers who. unfortunately are 
heeding the U.S. President’s 
exhortations to ignore diem. We 
assure them there is no danger 
at Athens airport, certainly no 
more than in New York. Detroit 
or Michigan," said Mr Nikos 
Skoulas, Ntog director, yester- 
day at a Press conference in 
Athens addressing himself dir- 
ectly in English to American 
TV network cameras. 


He said the “ unacceptable 
defamation ” campaign waged 
by the U.S. is likely to cause 
“ enormous damage ” to the 
1985 Greek tourist trade, parti- 
cularly to cruise boats which 
rely heavily on American cus- 
tomers. "We base our appeal 
on the fact that Americans are 
individualists who like to make 
up their own mind ’’ Mr Skoulas 
said. He said cancellations will 
hurt also the 300,000 Greek 
families employed in tourism 
aside from travel agents and 
cruise boat owners. 

Some 575,000 American holi- 
daymakers were expected in 
Greece this year, about 100.000 
more than last year. In 1934 
Americans represented about 
9 per cent of total arrivals, hut 
according to Mr Skoulas tour- 
ists from the U.S. are particu- 
larly important because they 


show the highest per capita 
spending in Greece. Over half 
the Americans coming to Greece 
register for cruises. 


Mr Evangelos Kouloumbis. 
the Greek Communications 
Minister, yesterday admitted to 
short-comings in the perimeter 
fencing surrounding the Athens 
airport terminals which he de- 
scribed as “uneven.” He said 
that a Drs 70m contract for 
the construction of a new fence 
lo international civil air speci- 
fications will be tendered within 
a few days. Work will be com- 
pleted in five months. In the 
meantime police have been 
assigned to a 24 hour watch 
on the airport perimeter. 

The minister confirmed that 
an IATA delegation is expected 
in Athens on June 26 to dis- 
cuss airport security. 


Brussels defends pollution plan 


BY QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Commission 
yesterday -presented the justifi- 
cation fir its controversial pro- 
posals to cut the pollution 
from car exhausts, in the face 
of vehement criticism from 
both the motor industry and 
environmentalists. 

Officials in Brussels claimed 
that their figures would cut the 
most toxic nitrogen oxide pol- 
lution from cars by more than 
70 per cent and cut all emis- 
sion of nitrogen oxides to a 
level only slightly higher than 
in the U.S. 

If vehicle speed limits were 
set at the same level as in the 
U.S, — 55 mph — then the entire 
pollution . by nitrogen oxide 
(NOx) from cars would drop 
15 percent below the U.S. level, 
they said. 

The Commission’s figures for 
the permissible levels of toxic 
emissions in car exhausts have 
set the scene for an outright 
confrontation between West 


Germany on the one hand, and 
Britain. France and Italy on 
the other, when environment 
ministers meet next week. 

The West German Govern- 
ment has caled for a reduction 
in NOx emissions to only 2.5 
grammes per test, compared 
with a Commission proposal of 
3.5 grammes for large cars 
lover two litres) and 4 grammes 
for cars between 1.4 and two 
litres. Bonn faces a powerful 
environmental lobby concerned 
to stem the destruction of Ger- 
man forests from so-called acid 
rain. 

The counter argument put by 
Britain and representatives of 
the motor industry is that such 
standards would prevent the 
development of alternative 
types of dean-burning car 
engines. 

A key point in yesterday's 
publication by the Commission 
jst he claimed reduction in pol- 
lution which might result from 


stricter speed limits. 

The paper says that U.S. 
emisl50n standards have re- 
duced car pollution by 91 per 
cent for carbon monoxide (CO). 
8B per cent for mixtures of 
hydrocarbons and nitrogen 
oxide (HC+NOx> and 67 per 
cent for pure NOx. 

In comparison, officials say 
the proposed EEC standards for 
medium-sized cars — the con- 
troversial category — would 
bring CO emission down by 80 
per cent, the same for HC+ 
NOx, and 73 per cent for pure 
NOx. 


Crtics of the figures maintain 
that the U.S. statistics exag- 
gerate 'the success of catalytic 
converters in reducing pollution. 
As many as 30 per cent are said 
to be faulty. As a result, they 
say. the Commission proposals 
would actually result in much 
stricter effective standards than 
those in the U-S. 


Strauss urges 
Kohl to act on 


cereals prices 


Social fund squeeze hits youth training 


BY QUENTIN PKL IN BRUSSOS 


BRITAIN’S Youth Training 
Scheme, the £lbn-a-year pro- 
gramme to give vocational train- 
ing to unemployed school- 
leavers, has been badly hit by a 
squeeze on cash grants from the 
European Social Fund In 
Brussels. 

A sharp drop in the amount 
of finance going to UK schemes, 
down by Ecn 95m (£57m) to 


balk of the reduction. 

Ecu 500m for 1985. has hit the 
YTS particularly hard, leaving 
the British Government with a 
problem over how to make up 
the difference. 

Distribution of cash to train- 
ing and job-creation schemes 
throughout the EEC has been 
complicated by huge over- 
subscription to the Ecu 2bn 


Social Fund, with requests for 
finance totalling almost Ecu 5bn. 

As a result, the British share, 
which last year was by far the 
largest at 32 per cent was 
expected to be the hardest hit. 

EEC support for the YTS will 
total around £10Im in 1985, 
compared with £135m for 10 
months of 1984. The programme 
has been forced to absorb the 


By Ivo Dawnay in Brussels 
HERR Franz Josef Strauss, 
leader of West Germany's 
Christian Socialist Union, has 
railed on Chancellor Helmut 
Kohl to take "immediate 
action” against the European 
Commission's efforts to cut. at 
least temporarily, cereals prices 
by 1.8 per cent despite a West 
German veto against such a 
move. 

A telegram from Herr Strauss 
to the Chancellor insists that 
Brussels’ "rash" decision must 
he met with an emphatic West 
German response if the 
political damage over the 
grains price row is to be con- 
tained. 

The Commission’s move 
threatened to weaken still 
further the necessary political 
co-operation needed to sustain 
the Common Agricultural 
Policv (CAP) and hurt the 
already battered West German 
farmer, the lelegram said. 

Herr Strauss's call to arms 
was backed by Herr Gustav 
Suhler. president of the 
Bavarian Fanners’ Association. 
He claimed that Herr Tgnaz 
Kiechle. the Farm Minister, has 
now done all in his power to 
defend the cereals producers 
and "now it is Chancellor Kohl’s 
turn." 

However, the Agriculture 
Ministry appeared to be taking 
a more cautious position in the 
light of the complex legal issues 
at stake. 
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If you’re not convinced CeUnets the best 


we’ve got news for you. 


this ai competitive two horse rac v 
where one horse is already in front by a head, this aspect | 
counts for enough to remove the possibility of a photo finishi 

Conclusion 

I What to Buy believes that most people are better off 
.with Cellnet rather than Vodafone. 
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What to Buy for Business Magazine. E53 
Cellular Report - 3rd June 1985 


By now you’ve probably heard about the 
amazing new cellular technology that lets you 
have a phone in your car or your pocket, just 
like the phone on your desk. 

And while therefe no doubting the benefits 
this will bring to your business, you may be less 
certain about which of the two systems is best. 

When faced with this choice in its recent 
report on the cellular industry, What to Buy for 


For more information send off the coupon 
or ring 0272 277277. 


Business Magazine endorsed Cellnet. 

Among other things, its in-depth analysis 

pointed to the slightly better network services, , 

geographical coverage and choice of equip- ] ftb^b^Tbristol bsi 4 yp. 

ment on offer from the Cellnet system. 

So if you’re already convinced youH be 
better off with the new cellular technology, 
we’d just like to add that youll be even better 
off if ife Cellnet. 
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OVERSEAS NEWS 


Israeli bank inquiry 
warns top officials 
of possible findings 


wr DAVID LENNON IN TEL AVIV 


THE HEADS of Israel's major 
banks, two former finance 
ministers, the Governor of the 
Bank of Israel and his predeces- 
sor are among 16 leading finan- 
cial figures warned by the 
Public Commission of Inquiry 
into the 1963 bank share crash 
that they could be harmed by 
its findings. 

The Commission was estab- 
lished in January to find the 
causes of the dramatic collapse 
of bank shares on the Tel Aviv 
Stock Exchange in October 
1983 which wiped out 50 per 
cent of their trading value and 
endangered the stability of 
Israel’s banking system. 

Under Israeli law the Com- 
mission Is bound to give 
advance warning to those who 
may face criminal proceedings, 
or whose reputation may be 
harmed by its findings, so that 
they may take steps to defend 
themselves either through 
further testimony or by cross- 
examining witnesses. 

The five-member Commission, 
headed by a Supreme Court 
judge, was ordered to be set up 
by the Knesset and began bear- 
ing testimony fn March this 
year. More than 60 leading 
figures in the financial world. 


and from the Bank of Israel, 
the Treasury and ancillary 
bodies were questioned. 

Among those warned are Mr 
Ernest Japhet, chairman of 
Bank Leiuni; Mr Ephraim 
Reiner, chairman of the board 
of directors of Bank Hapoalim. 
and Mr Giora Gazie, chairman of 
the board of management of 
Bank Hapoalim; Mr Raphael 
Recan a ti. chairman of the Dis- 
count Bank; Mr Aharon Meir. 
managing director of United 
Mizrahi Bank; and Mr David 
Shoham, former managing 
director of the Israel General 
Bank. 

Two former finance ministers. 
Mr Yoram Arid or and Mr Yigal 
Hurvitz, were also warned, as 
were Dr Moshe Mendelbaum, 
Governor of the Bank of Israel, 
and the former governor. Mr 
Arnon Gafny. 

The gravity and number of 
possible “charges" vary greatly 
among those who received warn- 
ing letters. Officials of the com- 
mercial banks were cautioned 
that they are liable to be found 
to bave been at fault in 12 
separate areas. 

The Commission does not ex- 
pect to present its final report 
until the end of the year. 


India secures $4bn from 
Western aid consortium 


BY PAUL BETTS IN PARK 

INDIA secured financial aid 
commitments of S4bn (£3J2bn) 
from its Western aid consortium 
for the current fiscal year 1985- 
1966. 

This is about the same level 
in dollar terms as the aid com- 
mitment granted by the con- 
sortium to India last year. Mr 
S. Venkitaramanan, the Indian 
Finance Secretary, said on 
Wednesday at the end of a two- 
day meeting of the India aid 
group at the World Bank in 
Paris. 

Hr Venkitaramanan said that 
in Special Drawing Rights 
terms, the new commitments 
were 5.5 per cent higher for the 
current fiscal year increasing 
from SDR 3.7bn last year to 
SDR &9bn for foe present 
period. 

He said that India was expect- 


ing to receive about $650m of 
concessional lending from the 
International Development 
Association (IDA), about the 
same at last year. However, this 
marks a sharp drop from the 
peak of more than S1.5bn in 
IDA aid India received in 2989. 

He also said India would con- 
tinue to seek financial assist- 
ance from the Soviet Union for 
its oil development programme 
in the absence of aid from 
Western donors or support from 
international oil companies. 

Concessional aid was essen- 
tial for India to support its 
short and medium term growth 
targets. Tndfan o fficials said the 
country's new five year plan 
(1985-90) now being finalised 
was expected to aim for average 
annual GDP growth of 5 per 
cent 


North and 
South Korea 
move closer 
to trade pact 

By Steven B. Butter In Seoul 

NORTH AND South Korea 
stepped closer to an agree- 
ment and bilateral trade and 
economic co-operation yester- 
day in a meeting at the trace 
village of Panmnnjom. 

In a surprise move, the 
south accepted, in a simplified 
version, an elaborate joint 
committee structure beaded 
at the vice-premier level that 
North Korea had proposed in 
talks one month ago. 

The south was Initially cool 
to the propos a l, suspecting It 
was a scheme to delay reach- 
ing agreement on concrete 
practical Issues, which the 
south has consistently 
stressed. 

Both sides yesterday 
presented draft agreements 
incorporating the committee 
structure. The south, how- 
ever, delayed a move to draft 
the final language. faHfeting 
that any agreement contain 
details about the framework 
and ground rules under which 
economic cooperation would 
take place. 

The South’s acceptance of 
the committee struc t ure 
ap paren tly caught the North 
by surprise. 

The North Korean dele- 
gates discarded parts of a 
prepared presentation and 
Inadvertently handed the 
South the draft of a counter- 
proposal for a trade com- 
mittee which was drawn up 
on the assumption that South 
Korea would not accept the 
vice - premier committee 


The meeting ended with an 
agreement that the two sides 
would later adopt an agree- 
ment to carry out trade and 
other forms of economic co- 
operation under the joint 
committee. 

The North said it would 
study foe South’s insistence 
on putting more specifics on 
trade into foe final agree- 
ment. They win meet again 
on September 18. 

Hr Kim KS-hwan, the chief 
South Korean delegate, said 
he was “ encouraged ” bv the 
meeting, while his North 
Korean counterpart. Hr Lee 
Sung-rok, called the meeting 
a “success ” because foe two 
sides found so mndi common 
ground. 


Anthony Robinson reports from Windhoek on Pretoria’s longer-term regional strategy 


South 


in no hurry over 


THE INAUGURATION this 
week of a multi-racial “transi- 
tional Government of national 
unity ’’ in the Namibian capital 
of Windhoek files in the face of 
world opinion, but it is not pre- 
lude to a unilateral declaration 
of independence. 

It appears to be the latest 
step to Pretoria’* longterm 
strategy of forcing the South- 
west African Peoples Organisa- 
tion (Swapcr) to give up the 
armed struggle and entice it 
towards participation in a nego- 
tiated independence settlement. 

Formally, Pretoria remains 
wedded to granting Namibian 
independence under the terms 
of UN Security Council Resolu- 
tion 435, which calls for elec- 
tions to a constituent assembly 
under UN auspices, with the 
proviso that Cuba must first 
withdraw its 30.000 troops from 
neighbouring Angola. 

However, its actions demon- 
strate that in fact South Africa 
has no real Intention of per- 
mitting UN-sponsored elections 
which it believes would lead to 
a Swapo electoral victory and a 
triumphal parade down Wind- 
hoek’s main Kaiserstrasse by 
armed Swapo guerrillas. 

No matter how limited such 
a Swapo government’s freedom 
for manoeuvre would be, given 
the economic and geo-political 
dependence of Namibia on 
South Africa. Pretoria wants to 
avoid any solution which would 
be interpreted as a sign of wblte 
capitulation to the inhabitants 
of black townships in South 
Africa and which could lead to 



The UN Security Council 
has called for the Imposition 
of voluntary sanctions against 
South Africa as a of 

exerting direct pressure for 
attaining Namibian Indepen- 
dence, writes our UN Corres- 
pondent. The UA »»d Britain 
abstained In Wednesday’s 13- 
0 vote. 

The resolution also holds 
out the threat of mandatory 
sanctions should South Africa, 
fall to take heed of the Coun- 
cil’s demands. However, no 
deadline was set. As volun- 
tary measures the resolution 
suggests that governments 
stop new investment In South 
Africa, re-examine maritime 


and aerial relations with 
South Africa, prohibit the 
sale of Krugerrands and im- 
pose restrictions w sports 
and cultural relations. 

n» BA and Britain had 
threatened to use their vetoes 
to block a much stronger 
resolution but In the end were 
able to reach an compromise 
with the members of the non- 
aligned gr o u p of countries 
who sponsored the text. 

More than 80 speakers 
addressed the council In the 
seven-day debate which saw 
South Afrlea condemned for 
Its decision to establish aa 
interim administration in 
Namibia. 


a revolt by the white electorate 
there. 

Namibia remains essentially 
a sideshow- Pretoria’s main 
concern is to ensure the right 
internal and external conditions 
for carrying on its domestic 
reform policies and ensure they 
are not perceived as foe fruit 
of weakness or of concessions 
granted under duress. 

The lengthening list of 
reforms to apartheid at home 
have been accompanied by com- 
bined army/police repression as 
well as spectacular commando 
raids on African National Con- 
gress (ANC) and other targets 
abroad. The run-up to creation 
of foe new interim Government 
has likewise been accompanied 
by conditioning military pres- 
sure in foe Ovamboland war 


zone and tight internal security. 

According to Genera! George 
Meiring, Commander-In-Chief of 
foe South African and Terri- 
torial Forces, the war is costing 
just over Rim (£400,000> daily 
and has eliminated 50 per cent 
of Swapo’s effective fighting 
strength. 

Pretoria also embarked on foe 
ill-fated commando raid on foe 
oil installations in foe oil-rich 
Angolan enclave of Cabinda, run 
by foe UB. Golf Oil Corpora- 
tion, in a further bid to weaken 
foe Angola factor. 

Pretoria, in short, has 
hunkered down into what looks 
suspiciously like a “ fortress 
South Africa” policy, convinced 
that the outside world is 
dangerously out of line with the 
realities of foe southern African 


situation as perceived by the 
Africaner-dominated Govern- 
ment. 

The U.S. State Department 
and most other Western 
Governments view , foe abortive 
raid on Cabinda and foe light- 
ning raid last week against 
suspected ANC bases in Bots- 
wana as seif-defeating actions 
which increase world hostility 
towards South Africa, enhance 
the prestige of foe ANC as 
victim of South. 1 African 
aggression, and entrench foe 
Cuban presence in Angola as 
the ultimate bulwark of the 
Marxist MPLA. Government in 

Luand a. 

Pretoria sees it differently. 
The Botswana raid was 
similar to' raids on ANC bases 
in Mozambique and Lesotho, 
which were followed ultimately 


by the expulsion of the ANC 
from these countries. Similarly, 
had the Cabinda raid suc- 
ceeded, it would have reduced 
the flow of U-S- dollars which 
Angola uses to pay for the 
Cuban troops. Pretoria was not 
aiming to overthrow the MPLA 
Government but force it Into a 
coalition, with Unite which it 
believes is the best way of 
securing foe eventual departure 
of Cuban forces. 

Back in Namibia, it is diffi- 
cult to find anyone who believes 
foe squabbling aUiawft of six 
political groupings which form 
the Multi-Party Conference 
(MFC) coalition Government 
will be able to survive long 
fundamental differences such 
as the ftrture of foe 10 ethnic 
“ second-tier " administrations 
and foe integration of schools, 
, hospitals and other facilities. 

South Africa continues, to 
hold the trump cards and wfil 
continue to do so until a 
comb motion of mattery pres- 
sure and political blandishment 
leads to what Pretoria hopes 
will be a split between the 
political and military wings of 
Swapo. 

It may take yean, bat 
Pretoria does not appear to be 
in a huzzy. It believes that 
evenfuaRy tile front tine states 
and foe zest of the Inter n ational 
community will . accept an 
internal settlement in which 
Swapo participates. But It 
would have to be a government 
which. like post-J&oaati 
Mozambique, recognises - the 
realities of Sooth Africa's 
regional power status. 


Exchange rate fluctuations top Group of 10 agenda 


BY MAX WK.KINSON, ECONOMICS CORRESPONDENT 


FINANCE MINISTERS of foe 
major industrial countries meet- 
ing in Tokyo today are expected 
to agree a series of proposals 
intended to secure greater 
economic cooperation and so 
reduce foe wilder fluctuations of 
exchange rates. 

However, foe proposals fall 
short of a commitment by foe 
major powers to set up target 
bands for important ex chang e 
rates, even though some 
countries, notably France, want 
to move in this direction. There 
is also little expectation that 
foe meeting will lead to sub- 
stantial changes in the world’s 

monetary regime. 

The meeting of the so-called 
Group of Ten, comprising foe 
world’s leading Industrialsed 
countries, will have before it 


foe results of a two-year study 
by officials on the workings of 
the world monetary system. 

The discussions leading up to 
foe meeting produced wide- 
spread agreement that the 
system of floating exchange 
rates which replaced fixed 
parities in 1972 bad led to un- 
desirably largo swings. 

However, officials found little 
evidence that these swings had 
caused actual harm to the world 
economy, even though some 
countries pointed to foe dangers 
of protectionism and the distor- 
tion of trade flows resulting 
from the current over-valuation 
of foe dollar. 

All foe countries agreed, how- 
ever, that it would be 
impossible to go back to foe 
system of fixed parities which 


dominated the 1950s and 1960s. 
Moreover, the U.S. has effec- 
tively vetoed any idea of 
moving to a system of target 
zones. 

France, on foe other hand, 
argues that the target zones in 
foe European Monetary System 
have operated successfully, and 
foe Ides could be extended. 

The U.S. is probably also 
worried that a target for the 
dollar might force it into in- 
ternal political problems over 
changing its policies, particu- 
larly if it should face greater 
pressure to cut its federal 
budget deficit 

The Group of 10, foe U.S., 
Japan. West Germany, France. 
Britain, Italy, Canada. Belgium. 

Holland and Sweden, as well as 
Switzerland foiled to agree on 


the need for an increase in 
world liquidity. 

However, the UJS. supported 
by West Germany and to some 
extent by the UK. said there 
was no overall shortage of 
liquidity: the problem was that 
some individual countries did 
not have enough money. 

The 11 nations have agrees in 
a general way that foe IMF 
should co-operate more closely 
with its sister organisation, the 
World Bank; 

However, French ideas that 
this could lead to a softening of 
foe conditions attached to IMF 
assistance have hem rejected. 
Most of foe countries want the 
IMF to stick to ICS present role 

However, the nations do ■ 
appear to have agreed that the 


IMF'S policing role over foe 
policies of an members should 
be strengthened. 

This would involve: 

O More- d et ail e d m o n i to ring of 
foe economies of aR members 
tort tiding the richer ones. 

• More publicity for tbe IMF’s 

annual assessments of members* 
poller stance. This would in- 
volve pahliabiBg some . of its 
findings, aja fl that 

senior ministers in member 
countries were fully aware of 
the Fund’s views: 

• Supplementary consultations 
at the highest level between 
the Fund • mid . member 
countries where exchange rates 
or other economic imfleatora 
seemed to be going off the . 
rails. 


This amunincement appears as a matter of record only 
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WORLD TRADE NEWS 


Japan urged to ease petroleum policy 


BY PAUL CHEE5ER1GKT IN BRUSSELS 


THE JAPANESE government 
must adopt a more liberal 
attitude to the forthcoming 
stream of petroleum product 
exports from new refineries In 
the Middle East, EEC energy 
minis ters agreed yesterday. 

Japan will be told by EEC 
representatives at next month's 
Paris meeting of petroleum 
consumers in the International 
Energy Agency (IEA) that it 
should , take a fair share of the 
50m ti/hnes of petroleum pro- 
ducts coming on to the market 

The EEC is prepared to 
accept in the normal pattern 
of trading some 20m tonnes, 
but expects Japan to take 10- 


15ra tonnes and the U.S. the 
balance. 

Japan’s Imports of this type 
of product are strictly con- 
trolled and European Com- 
mission officials do not believe 
that Tokyo has yet come to 
terms with the new circum- 
stances on the market. 

The stand of the energy 
ministers, finalising their nego- 
tiating position for the IEA 
meeting, is further evidence of 
the pressure building up on 
Japan to change Its trading 
policies — liberalise its imports 
and restrain its exports. 

It follows a setiffly worded 
injunction from EEC foreign 


ministers that Japan should take 
in more manufactured imports 
and a Commission proposal that 
the EEC should raise its tariff 
on video cassette recorders. Mr 
Yasuhiro Natosont Japan's 
Prime Minister, visits Europe 
next month. 

The general Community 
stance on the petroleum pro- 
ducts is that the new Middle 
East output can be absorbed if 
marketed sensitively. " There is 
no Community problem pro- 
vided we just have to -take our 
fair share." said Mr Peter 
Walker. the UK Energy 
Secretary. 

Acting with unaccustomed 


speed, the energy ministers 
agreed on a four year pro- 
gramme costing a total of ecus 
500m for energy research. 

Of the total, ecus 90m a year 
will be spent on demonstration 
projects involving the gasifica- 
tion and gas liquefaction of coal 
and alternative sources of 
energy, a further ecus 35m a 
year will be spent on tech- 
nological development in the 
hydrocarbons sector. 

The programme is a continua- 
tion of existing schemes, but 
this time the ministers agreed 
in one meeting. The earlier 
series took five, meetings to 
arrange. 
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Ford chief calls 
for consensus 
on free trade 

By John Davies in Frankfurt 

WESTERN countries and Japan 
should make an effort to reach 
a consensus about their sbarply- 
diverging concepts of free trade, 
according to M Daniel Goeude- 
vertt, the bead of the Ford 
motor vehicle concern in West 
Germany. 

The French chief executive of 
Ford-Werke said that Japan ex- 
ported 4m vehicles last year 
while importing only 42,000. 
This meant that for every single 
car sold in Japan by 30 Western 
manufacturers, eight Japanese 
companies sold nearly 100 
vehicles abroad. 

“Even if you can believe 
that some car manufacturers 
have incompetent management, 
no one can argue that every 
Western car maker is equally 
incompetent or uninterested 
in exporting to Japan,” he said. 

M Goeudevert said the basic 
reason for the huge imbalance 
was that many Western politi- 
cians understood “free trade" 
to mean something quite dif- 
ferent from Japanese politi- 
cians and economists. 

" It seems to me high time to 
get some consensus about the 
idea of free trade, instead of 
continuing to pedle well-mean- 
ing advice to Western industry.’* 

The Japanese export chal- 
lenge, along with unemploy- 
ment was behind the current 
heavy losses and distortions of 
competition within the Euro- 
pean motor vehicle industry. 
M Goeudevert added. 


‘Progress slow’ in U.S. talks 


BY CARLA RAPOPORT IN TOKYO 


U.S.-JAPAN trade talks are not 
making satisfactory progress, 
according to U.S. trade officials 
visiting Tokyo. 

“In terms of the (bilateral) 
trade committee, it has been a 
frustrating experience and there 
are still a lot of issues still on 
the table," a U.S. Government 
official, who asked not to be 
named, said yesterday. 

The bilateral trade talks have 
been going on for nearly a year 
with the aim of improving mar- 
ket accessibility for a wide 
range of UJS. manufacturers 
who would like to sell more to 
Japan. 

In recent months. U.S. and 
Japanese officials have also been 
engaged in separate talks on im- 
proving U.S. Imports : • in four 
specific market areas, including 
semiconductors, forest products, 
drugs and Telecommunications. 


These talks are progressing 
as expected, according to the 
U.S. 

U.S. officials believe that 
there are some “ fundamental ” 
differences between the two 
sides, which hamper their 
ability to reach satisfactory 
solutions. 

For example. In the matter 
of communications satellites, 
the Americans have asked for 
assurances that the state-owned 
Nippon Telegraph and Tele- 
phone (NTT) would be free to 
purchase such equipment from 
abroad. 

** We kept getting answers 
that they would be free as long 
as the equipment was com- 
patible with Japan's space 
development programme. But 
compatibility is undefined,** the 
UJS. official said. 

“ Clearly, there is a lot at 


stake here. The trading system 
is under siege and rightly or 
wrongly the focus is on Japan. 
We are not alone in wanting 
access to this market,” the 
official added. 

On the touchy issue of semi- 
conductors, the U.S. has asked 
Japan why its industry was in- 
vesting in new capacity when 
the demand for semiconductors 
world-wide is slowing. 

The U.S. trade officials have 
asked Japan to make a public 
policy decision not to bail out 
those companies which are over- 
investnig, if such investments 
lead to destructive over- 
capacity. 

The U.S. hopes some of the 
items under negotiation will be 
included in next month's action 
programme on imports ex- 
pected from the Japanese 
government 


Greeks negotiate alumina plant 


BY ANDRIANA IERODIACONOU 

GREECE and the Soviet Oman are 
still negotiating unresolved finan- 
cial details of a 5450m Greco-Soviet 
ahrmhiti plant venture, which the 
Socialist Government of Dr An- 
dreas Papandreou has been trying 
to get finalised for nearly four 
years, according to Greek officials. 

A Greek delegation was scheduled 
to leave for the Soviet Union today 
to continue talks. 

A site was chosen for the alumina 
plant to toe north-west of Athens in 
early 1985 after prolonged negotia- 
tions an the price of the aTimrina. 
Construction was supposed to begin 
shortly after that According to 
Greek officials, some preliminary 


IN ATHENS 

surveying and foun d a t io n work has 
been carried out at the ate. But 
work cannot properly begin until 
the final contract is signed. That 
has not happened yet 

According to the Greek side, what 
remains to be negotiated is the 
price of the technological equip- 
ment, which will account for rough- 
ly half the total cost of the project 
and be supplied by the Soviet Union 
as its share of the financing. 

The equipment will come from 
the Soviet Union and third coon- 
tries, unspecified, in the West 
Greece wfll have to pay for the 
equipment in hard currency. It 
hopes to be compensated through 


the absorption of the balk of the afj 
umina production by the Soviet 
Union. 

Greek officials say that Moscow’s 
initial offer on the equipment was! 
considered too high by Athens, but| 
they did not disclose exact figures.] 
“The Soviets proposed a high price, 
we proposed a low one, and I sup-j 
pose WBwiflmeet somewhere in the 
middle, say in die range of $15Gm to 
$200m," me Greek official said. 

• China has agreed to buy more 
than lm frwiTHre of steel from Japa- 
nese companies initially in the sec- 
ond half of this year, according to 
industry sources, AP-DJ reports 
from Tokyo. 


Brazil puts 
pressure on 
U.S. over 
footwear 

By Andrew Whitley In Brazil 

BRAZIL is mounting heavy 
presshure on the U.S. to modify 
its proposed measures severely 
curtailing the import of leather 
footwear. 

Senor CHavo Setubal, the 
Brazilian Foreign Minister, said 
this week that the restrictions 
proposed by the International 
Trade Commission — in a report 
being studied by President 
Ronald Reagan — could have 
“ far worse consequences ** for 
Brazil than the recent prolonged 
dispute with the U.S. over steel 
imports. 

The footwear issue was one of 
the major topics discussed by 
the Brazilian foreign minister in 
Washington last week, where he 
met Mr George Shultz. Secretary 
of State, and Mr Malcolm Bald- 
rige. the U.S. Commerce Secre- 
tary. 

Further pressure on the 
Reagan Administrate n to 
modify its stance in defence of 
the beleaguered U.S. shoe in- 
dustry was brought by Sen 
Francisco Dornellis. the Fin- 
ance Minister. 

Diplomats say Sen Dornellis 
called His U.S. counterpart. Mr 
James Baker, immediately after 
the ITC's decision was made 
public — to warn him of the 

damaging consequences this 
action could have on Brazil's 
abiKtv to service its U.S.$103bn 
(£85.8bn) foreign debt 

Last year's leather footwear 
sales to the U.S. were worth 
nearly 3900m to Brazil, putting 
the country in third place be- 
hind Taiwan and South Korea 
as a supplier to the important 
VS. market. Of the 110m pairs 
exported 90m went to the U.S. 

More important for Brazil at 
this stage of political transition 
to full democracy, and recovery' 
from a severe recession, is the 
impact the proposed U.S. curbs 
could have on employment. 

The industry — concentrated 
heavily in the states of Sao 
Paolo and Rio Grande do Sul — 
employs about 250,000 people. 

The foreign minister said the 
impact on employment in Brazil 
of the ITCs proposed cut in the 
share of imported shoes from 
80 per cent to 50 per cent of 
the market would be “ 10 times 
greater ” than the consequences 
of the steel dispute might have 
been. 

Last year, Brazil and the U.SL 
agreed to a voluntary five-year 
pact restraining the growth of 
Brazilian steel exports. 


Tata Engineering 
to manufacture 
passenger cars 


BY R. C. MURTHY IN BOMBAY 

TATE ENGINEERING and 
Locomotive Company (Telco). 
India's top truck producer, 
plans a Rs 2bn If 127ml project 
to manufacture passenger cars. 

Honda of Japan and Mer- 
cedes Benz of West Germany 
have been short-listed from 
several European and Japanese 
companies for negotiations on 
car technology transfer. 

Daimler Benz, which has 
supplied truck technology to 
Telco, has a 13 per cent stake 
in the Indian truck company. 

Telco decided to take up the 
passenger car project after the 
Indian Government's liberalisa- 
tion policy. This, for instance, 
allows truck manufacturers to 
produce passenger cars within 
the manufacturing capacity 
sanctioned. Telco has a licensed 
capacity of 80,000 units, only 
two-thirds of which was used 
for truck production last year. 

The choice of foreign 
collaborator will be announced 
at the Telco shareholders* meet- 
ing on August 14. Mr 5. Mool- 
gaokar, chairman, said. 


The project is to be located 
adjacent to Telco's truck manu- 
facturing facilities at Pune, in 
the western state of Maharash- 
tra. This will enable Telco to 
produce a car with a higher 
indigenous content than any 
other Indian car project, Mr 
Moolgaokar said. 

In addition. Telco has also 
announced us intention to intro- 
duce by the end of the year a 
fuel-efficient light commercial 
vehicle to compete with modern 
Japanese vehicles being manu- 
factured by Indian joint ven- 
tures. 

Profits of Telco rose strongly 
in the year to March 1985, re- 
versing declining profitability 
seen in the earlier two years. 
Sales rose 9 per cent to 
Rs 9.33 bn in 1984-Sa but gross 
profits shot up 21 per cent to 
Rs 1.12bn. 

Profits after tax were 
Rs 231. 3m in 1984-85 against 
Rs 192.Sm the previous year. 
Dividend was raised to 23 per 
cent after pegging at 20 per 
cent for the earlier five years. 


Cuba wants West to join 
industrial project study 


BY HUGH OSHAUGHNESSY 
CUBA IS attempting to per- 
suade its Western trading part- 
ners to eo half shares in a 
S30m l £2 5m) fund to carry out 
studies on the liability of 
various industrial projects on 
the island. 

“ Western governments and 
companies putting up money for 
'Judies into specific schemes 

-iM have a head start in 
p uentially lucrative operations," 
/cording to Sr Raul Leon. 
Minister-President of the 
National Bank of Cuba which 
is promoting the idea. 

The Cubans will not reveal 
the response from their trading 
partners so far, saying that a 
definitive response will be re- 
ceived only when the various 
bilateral trade commissions 
have met during this year. 

The S30m fund has been 
launched in the wake of the 
relative failure of previous 
Cuban efforts to attract foreign 
Investment into joint ventures 
in Cuba. 

Kn spite of attempts to form 
joint companies to run a num- 
ber of enterprises ranging from 


hotels in the offshore cays 
around Cuba to light engineer- 
ing workshops in Havana, 
foreign partners were virtually 
impossible to recruit. 

A small Spanish company did 
set up a joint venture to pro- 
duce spares for machinery in 
the Cuban capital but its 
example was not followed by 
others. 

AP-DJ reports from Rio de 
Janeiro Interbras. the trading 
arm of the Brazilian state oil 
company Petroleo Brasileiro SA 
(Petrobras), has arranged the 
barter of $50. 5 m (£4 1.6m) 
worih of ductile cast iron pipe 
produced by a privately-owned 
Brazilian company for Iraqi 
crude oil- 

The pipe will be traded for 
5.000 barrels a day of crude 
oil. That amount, when added 
to the 27,000 b/d currently 
traded for Brazilian goods in 
an agreement signed by the 
two countries last August, 
would bring Iraq's daily 
countertrade export to Brazil 
to 32.000 b/d. 


Olivetti 
wins $2m 
order 
from GM 

By Alan Friedman in Milan 

AN OLIVETTI subsidiary has 
won a $2m order from the Chev- 
rolet division of Americans Gen- 
eral Motors to supply factory au- 
tomation products. 

The order follows * recent 
S80m order by Chevrolet Eor au- 
tomated assembly Hues from Co- 
mao, the Hat group’s factory au- 
tomation subsidiary. 

Olivetti's Escrcizio Pietro Pon- 
liggia, which operates in the cap- 
ital-goods sector as a producer of 
lathes and fully automated turn- 
ing cells, has won the General 
Motors order through its UA 
distribution partner, Lodge & 
Shipley. 

The Olivetti subsidiary turn an 
agreement with Lodge & Shipley 
for sales and assistance on the 
US. market. 

The Fiat and Olivetti orders 
are significant because General 
Motors is already one of the 
world's most advanced compa- 
nies in factory automation appli- 
cations. 

The recent S80m Comau order 
was to supply two Chevrolet 
plants In New York Stale and in 
Ontario with automated assem- 
bly lines for manufacturing alu- 
minium cylinder heads. 

• Pirelli said it won a contract 
from Ucensintorg, the Soviet 
trade organisation, for a car 
drive-belt plank 

Under the agreement, in- 
itialled in Moscow, Pirelli will 
provide machinery and training 
and supervise plant installatio n 
and start-up. 

Pirelli, which declined to dis- 
close the value of the deal, said 
the new plant would form part of 
VAZ. the Soviet Union's biggest 
car factory. 

• Spain’s state fertiliser compa- 
ny, Empress National de Fertili- 
tmim, awarded Esparkda de In- 
vestigation y Desarrollo and 
France’s Grande Paroisse a con- 
tract to provide the engineering 
for a 275 ,000- tonne- a-year nitric 
add plant, a company spokes- 
man said. 

The Pta Tbn ($4ft£m) facility 
under construction near Valen- 
cia is scheduled to come on 
stream in 1987. 
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Simply 
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telephone systems. 
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A WIDE RANGE OF ACTIVITIES 
A SINGLE BUSINESS PARTNER 

DUNAREA 

Foreign Trade Company 

| Exports: 

— passenger cart and four-wheel-drive cart, vans, dump 
trucks, lorriet and truck chassis, buses and trolleybuses, 
tractors, agricultural machinery, helicopters, airplanes, 
gliders and motorgliders. passenger coaches and freight 
wagons, diesel-hydraulic, diesel-electric and electric loco- 
motives, excavators and other construction machinery, 
bearings, drilling i juipment. sailboards 

electric and electronic products, tools and machine-tools. 

electrical household appliances 
—synthetic diamonds and diamond- tipped tools 

fertilisers, tyres, rubber articles, chemicals and related 

products 

— metallurgical products 

—ready-made garments, piece goods, footwear and 
leatherware, glass, china and earthenware 
—furniture, paper, particle and fibre boards, building 
materials 
R Im port s 

| International economic co-operation 
B Financial and switch operations 
B Intermediate and representation activities 
| Transport and transit services 
| Stock Exchange transactions 

For further information apply to: 


DUNAREA 


Foreign Trade Company 
Bucharest - Romania 

Telex 10CS Phono 3114 SI 


Singapore refineries 
get surprise boost 

BY CHRIS SHERWELL Bi SINGAPORE 


AN UNEXPECTED mini-revival in 
Indonesian processing babies has 
given a small boost to Singapore’s 
troubled oil refiners. They point 
out, however, that business com- 
pares unfavourably with Europe af- 
ter the latest drops in crude prices 
there. 

This is a reversal of the position 
at the end of last year, when mar- 
gins between crude and refined 
product prices were more attractive 
in the Ftor East than in Europe or 
the US. 

New Indonesian business is 
therefore welcome. Previously it 
had fallen to about 30.000 barrels a 
day (b/d) from the 100,000 b/d ar- 
rangement negotiated indirectly 
with Pertamina, the I n don e s i a n 
state oil company, last November. 


That arrangement was itself a re- 
Hef to the besieged industry, even 
though volumes fell subsequently. 

The latest boost to Singapo r e's 
refineries, apparently a result of op- 
erational diffi c ulties at Indonesia's 
new refineries, is of unspecified 
size but is expected to last several 


Recent Ghiwew and Iranian 
crude processing deals have contin- 
ued to bring much-needed business 
to Singapore, which is the world’s 
third largest refining centre after 
Houston and Rotterdam. 

But overall capacity utilisation at 
the five mam refineries is said to 
have dipped to 50-55 per cent, and 
one major oil company estimates 
that most have been faffing to cover 
costs. 
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AMERICAN NEWS 


Argentine | 

banks 

report 

funds inflow j 

By Jimmie Bums in Buenos Aire* j 

THE ARGENTINE Government ■ 
yesterday said it was encouraged 
at the stable reaction shown by 
the country’s financial markets | 
following the recent announce - 1 
ment of currency reform. j 

The country's bankers j 

day reported that more than 80 

S er cent of short-term deposits 
ad been renewed on Wednes- 
day and that there had been an 
influx of new funds. Wednesday 
was the first day of normal 
business activity following a j 
decreed three-day bank holiday j 
that followed the announcement j 
of the reforms. 

The long queues which haa \ 
formed outside branch offices : 
from early Wednesday morning 1 
initially raised fears of a run i 
on deposits. This would have ] 
had incalculable consequences; 
for a banking system that has . 
already suffered a liquidity 
squeeze as the result of a 
failure last month of the Banco 
de Italia y Rio de la Plata, the 
country’s third largest private 
bank. _ . . 

Bankers said most of their 
clients had reacted “ positively " 
to the conversion of the 
••peso” to the “austral.” and 
had largely only withdrawn 
cash to settle a backlog of bills 
which had been piling up in 
recent days. 

Government officials claimed 
that the firmness of the austral 
in its first official day of trading 
was a sign that Argentina was i 
beginning to experience a f 
modest inflow of capital. 

Outflows of capital as a 
result of lack of public con- 1 
fidence in government policy is 
estimated to have reached over 
$20bn (£15.7bn) in recent 

years. 

Reports of a currency reform 
last week led to an un- 
precedented slide of the local 
currency against the dollar on 
the local black market for 
foreign exchange. 



Tim Coone reports from Nicaragua on the effect of further U.S. aid 

Contras promise Ortega’s defeat 


Reagan may | U.S. House VOteSTO 

end ban on chemical 


HOPE HAS been rekindled 
temporarily in the rightist 
guerrilla camps along the Hon- 
duran and Costa Rican frontiers 
of Nicaragua as a result of the 
U.S. Congress's approval last 
week of some S30m (£23. 6m) 
in further funding to the coun- 
try’s Contras. 

In tbe Honduran capilaL 
Tegucigalpa, the main guerrilla 
organisation, the FDN. lauded 
the decision and announced a 
major offensive for August as a 
result of the renewd aid. It con- 
fidently promised the defeat of 
the Sandinista Government in 
Nicaragua by December. 

However, the imminent end 
of the Sandinistas was simi- 
larly predicted in 1983 and 
1984, but after three and a 
haif years of fighting it is the 
guerrillas rather than the San- 
dinisias who face defeat. 

The Contras have received 
an estimated $70in-$100nj ixt 
U.S. aid from government and 
non-government sources since 
1981 , as well as training and 
intelligence support from the 
CIA and the establishment oE 
an elaborate rear guard and 
supply system in Honduras and 
Costa Rica. 

Despite this support the Con- 
tras have significantly failed to 
take or hold any target of poli- 
tical importance Inside Nica- 
ragua or to mobilise popular 
opposition to the Government, 
as did the Sandinistas in their 
ousting of the Somoza dictator- 
ship during 1978 and 1979. 

Instead, the balance of the 
war over the past six months 
has shifted decisively against 
the Contras. Under the weight 
of a sustained army offensive 
since January, the ■ Contra 
forces have been dislodged 
from strongholds in both the 
north and south of the country, 
and been pushed back across 
the frontiers into Honduras and 
Costa Rica. 

The principal guerrilla base 
and airstrip of the Arde group 
in the south was overrun on 
June 11: for about two years it 
had been the headquarters for 
guerrilla units which had para- 





If the war has proved a 


have made it difficult for the — — — — 

Contras to m ain ta i n an effective political failure for the opposi- { 
fighting force of even 10,000 in Tion because of its identification ; 


the field. 

The Defence Minister. Com- 
mander Humberto Ortega, said 
at the weekend that there will 
be no let-up in the offensive this 
year and that areas deep in the 
mountain and close to the fron- 
tiers- where the Contras have 
previously ■ had considerable 
freedom, .flf movement, will now 
remain - permanently under 
army control. 

There are' external signs of a 
steady demoralisation of the 
Contra farces. In March Sr Jose 
Mondragon, a guerrilla com 


with the National Guard and its 
U-S. backing, it has nonetheless j 
been an economic success. The ! 
more sober government esti-J 
mates put direct materia! \ 
damage between 1981 and 1985 ; 
at around $300m 
Diversion of more than 40 per j 
cent of the government budget , 
on defence, loss in exports mid • 
delays in project implements- j 
tion, cost the country about j 
SlOOm a year. Exports fell to 


years. The resettlement of more 
than 200,000 refugees has cost j 


mander. took advantage of the To wS- 

Government amnesty which re- fare Ministry officials. j 

Military analysts in Managua 


Humberto Ortega: no let-up 

lysed or disrupted much of the 
economic activity in the regions 
of Zelaya Sur and Nueva 
Guinea. 

Contra casualties have run at 
about 15 to 20 a day over the 
past five months according to 
the Ministry of Defence: this 
and a growing desertion rate 


mains in force until July. He 
gave up the war because of 
bitter infighting among the FDN 
leadership. 

Sr Mondragon also claims 
assassinations are freouenrty 
used to resolve internal disputes 
and that large quantities of the 
UjS. funds are diverted to the 
FDN leader’s personal bank 
accounts in the UJ3. Sr Edgar 
Chamorro, a former FDN politi- 
cal leader who was expelled 
from the organisation in 1984 
for speaking too openly of in- 
ternal squabbles, has also made 
similar claims to Sr Mondragon. 


Peace talks ‘reach impasse’ 


peace process has .readied a 
virtual impasse, according to 
Nicaraguan Government 
officials. The latest meeting 
in Panama broke np without 
agreement on Wednesday 
night after a proposal ay 
Nicaragua to discuss the re- 
newal of U.S. aid to the 
contras was turned down by 
El Salvador, Costa Rica and 
Honduras, writes Tim Coone 
on Managua. 

Sr Victor Hugo Tenoco. 
the Nicaraguan Deputy 
Foreign Minister, said Conta- 
d ora’s procedures for organis- 
ing discussions and agendas 
should be urgently reviewed 


In light of the renewed U& 
aid to the tightest guerrillas. 

- It makes no sense to con- 
tinue Ignoring what is happen- 
ing. It is not possible to be 
talking of peace when the 
US. is planning war,” he said. 

Costa Rica has also formally 
turned down a Nicaraguan 
proposal to create a demlU- 
terised zone under interna- 
tional supervision along their 
mutual border. 

The Nicaraguan Govern- 
ment said earlier this week it 
is still willing to sign the 
Contadora group’s peaee 
treaty which was drawn up 
last September. 


now expect sabotage by the 
Contras to change in emphasis 
and centre on infrastructural 
targets such as bridges and elec- 
tricity pylons, which will 
reduce casualties but maintain ; 
economic pressure on the ; 
Government. 

If the FDN truly expects to 
be in power by December, how- 
ever. it wil not be through their 
efforts alone or with the new 
U.S. funds. Sr Mondragon 
insists that the Contras* stra- 
tegy is not to achieve a mili- 
tary victory through the war. 
but to prepare for a subsequent 
U.S. military intervention. 

His view is corroborated by 
a senior U.S. military analyst j 
in tbe region who claims every- ' 
thing is now In place to enable 
the U-S. to invade Nica- 
ragua should it so wish. **11 
would be a piece of cake com- 
pared to Vietnam,” he said. 

Commander Hugo Torres, of 
the Nicaraguan armed forces, 
says: “ It is true that the 
approval of the funds will aid 
the Contras, who are in a very 
difficult situation as a- result 
of the defeats we have inflicted 
upon them this year. But the 
political endorsement which it ; 
has given the Reagan Admini- 
stration for an eventual U.S. 
military intervention in Nica- 
ragna is more dangerous.” 


Challenge: 
Markets Connections 


Money and financial markets, do- 
mestic and international markets. 

They're all interconnected and the 
products are more and more complex 
for the companies. 

New York, London, Paris, Singapo- 
re, Hong Kong, Tokyo... Banque Indo 
suez trading rooms are in constant 
contact with each other and evolving 
market connections to help you con- 
front the challenge. 

Banque Indosuez, present in 
65 countries, opens up a whole world 
of opportunities. 


IB 


BANQUE INDOSUEZ 

Head office : 96, boulevard Haussmann, 75008 Paris. 



increase 
El Salvador 
military aid 

THE U.S. Administration said 
yesterday It was considering 
stepping up U-S. military aid 
to El Salvador to combat 
terrorism In the wake of the 
deaths of six Americans in 
San Salvador, AP reports from 
Washington. 

Four UJS. marines and two 
other Americans were among 
at least 13 people killed on 
Wednesday night when gun- 
men disguised as Salvadorean 
soldiers fired automatic 
weapons at crowded outdoor 
cafes, U.S. officials said. 

Mr Larry Speakes, the 
White House spokesman said 
a decision would be made “m 
quickly as we can,”, without 
approval of additional money 
from Congress. President 
Reagan could provide funds 
under the Arms Export Con- 
trol Act and Foreign Assist- 
ance Act. he sald- 

He could not estimate bow 
much additional money might 
be allocated. 

Mr Robert McFarlane, 
National Security Adviser, 
said the U.S. must “assist 
the Salvadorean government 
and mala* sore we bring J 
halt to this kind of outrage.” 

Mr McFarlane and Mr 
Speakes said, however, the 
U.S. did not plan to use 
military force. 

Mr Reagan met his. advisers 
to consider how to respond 
te the- attack. Possibilities 
Included providing technical 
assistance from U-S- law en- 
forcement agencies to track 
down the gunmen, and 
improving El Salvador's in- 
telligence capabilities. Mr 
Speakes said. 

Mr Speakes said farther 
acts of urban terrorism In El 
Salvador were “entirely' 
possible” He said It appeared 
likely that leftist forces were 
responsible for tbe attack. 

U.S. personnel in El 
Salvador had been aware of 
the threat of Increased attacks 
and bad been advised to take 
precautions, be said. 

Mr Elliott Abrams, 
Assistant Secretary of State 
for Human Rights, told the 
Senate Foreign Relations 
Committee that the attack was 
a 44 barbaric terrorist act” 

Mr Abrams, whose nomina- 
tion as the Reagan Admini- 
stration's -Latin American 
specialist Is being reviewed by 
the committee, said U.S. 
policy toward El Salvador had 
been “a great success story." 


weapons 

BY REGINALD DALE. US. EDITOR IN WASHINGTON 




THE Democrat - controlled 
House of Representatives has 
voted lo end a 16 -year mort- 
toriuiu on U.S. production of 
chemical weapons. The job? is 
subject to a senes of condition* 
—including North 
Treaty Organisation (Natoj 
approval— that must be nego- 


hitherto been relnetwt feme 
out openly in favour Of iSe 
new weapons. 

Eighty-six 

143 Republicans in .suwiort 
the compromise. 
emphasised the need ier 
safety standards amrsupagiea 
that the two chemicals SjonlS 


approval— that must w uw me 

wUh t he Republican-led ta-J- & ; 

again try to block the ftuidyjg 
subsequent appropriation* 

' Meanwhile, the 
lively rejected. b vS 4^_ joifad 

hbero! bid to ddJJMBnate: 

ihe advanced Trid kgfr 
marine launched V* 
from next year’s defence budget. 
In Geneva, a basic* ,0#“™“- 
ment official blasted tfe 
as a - new. dangerous st 

chemical warfare. • _ 

‘■This decision d caTt 
blow which could cause irrijt 
r — -w** damage - to trot* 
national efforts to newolteterk 
treatv banning chemical MBS* . 
pons.* said Mr Viktor Issra^©^ 
chief Soviet delegate tQy|ge 
Geneva conference on disarm*- 

m In* Bonn. Herr Olaf TtUnafii 
a Free Democrat and junior 
partner in the coalition govern- 
ment of Herr Helmut KahkaW 
the chancellor "should deSttre 
that there is no question of 
storage (of chemical weapons) 
on German soil.” _ ■ f» 

Leslie Colitt in Berlin wftm 
The East German Communist. 
Parlv and West Germany’* 
Social Democrats have pri* 
duoed a draft treaty to create * 
zone in central Europe free of 
chemical weapons. The draft. 1* 
designed to form the basis tor 
negotiations between .the "-fin 
German states and the Benetai, - 
Poland and Czechoslovaki a. ^^ 
The Conservative led GbriSg-. 
ment in Bonn said it Wrap 
carefully study the draft agree- 
ment but noted the document: 
did not envisage the des tru c tion 
of chemical weapons or a- pen* 
duction ban. These points, it 
noted were part of the Geneva 
negotiations to achieve a global 
ban on chemical weapons. ; / 


senate. 

The 229 to 196 vote repre- 
sented a long-sought victory for 
President Ronald Hv^ an l f n ** * 
major reversal by the House, 
which had three times rejected- 
his previous plans to resume 
production of. the nerve ®u» 
weapons. 

This time, however. White 
IToube pressure, and a desire 
among Democrats not to appear 
weak on defence, contributed to 
a decision to authorise S124.om 
(£98m) to start building a new 
generation of “binary” weapons 
aftvr September 1987. 

Previous opponents of the 
move were also swayed hv the 
continuing increase in Soviet 
chemical weapons stockpiles 
and the belief that “ binary 
weapons will be safer than the 
ageing “unitary” ones now 
stored in the U.S. “ Binary 
weapons only become lethal 
when two separate chemical 
agents arc mixed after firing. 

' The weapons’ supporters also 
had to compromise by agree- 
ing that the funds could not be 
spent -for more than two years, 
while efforts continue to nego- 
tiate restraints on the weapons 
with Moscow. 

The president would then 
have to certify that the weapons 
were needed and the Nato allies 
state that, they were willing to 
store and deploy them. 

Tbe expectation on Capitol 
Hill howeyor. was that the 
requirement, of allied approval 
would be dropped or watered 
down In ihe conference negotia- 
tions with the Senate, which 
approved tbe . full 5163 -5ra 
o riginally - . requested by Mr 
Reagan, without conditions, last 
month. ... . . 

The European allies have 
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Top 10 defence 
groups ‘face 
prices probes’ 

By Nancy Dimne in Washington 

ALL TEN of the top U.S. 
defence contractors are 
facing federal criminal 
Investigations, according to 
Mr John Dlngel). chairman of 
the House of Representatives 
energy and commerce . sub- 
committee on oversight .and 
Investigations. 

Mischarging U.S. taxpayers 
Is “ a way of life throughout 
the defence Industry,” Mr 
DingeH said . yesterday, 
releasing with his accusation 
a list provided by the 
Pentagon which revealed the 
nature of 36 out of 45 
cr imin al Inquiries. 

Mr DingelL who his 
criticised the Administration 
for prosecuting few major 
contractors, sent copies of the 
list to his House of Repre- 
sentatives colleagues to 
gather support for military 
p rocur ement reform measures 
before the House this week. 

The investigations focus on 
allegations such as cost mis- 
charging, labour mischarging, 
false claims, bribery and bid 
rigging. 

Apart from General Dyn- 
amics. the third largest con- 
tractor. which faces several 
much noblicised investiga- 
tions. the list includes the 
nation's largest defence con- 
tractor. McDonnell Douglas, 
and the number two contrac- 
tor, Rockwell International 
Corporation. 

Others on the list. In order 
of size, indude Lockheed. 
Boeing, General Electric. 
United Technologies, Ray- 
theon and Litton. 

Renters adds : General 
Dynamics said it has offered 
the UA Air Force between 
218 and 396 F-16C jet 

fighters at a guaranteed cost 
of 59.7m (£7Xm) each. That 
price would be for a slightly 
less advanced version of the 
F-16C for which tbe Air 
Force now pays an estimated 
518m each. 


Funds boost for 
•iky marshals 

The U.S. Senate has voted to 
give the Reagan Administration 
S2m (£1.6m) to begin purring 
weapons-canying sky mar- 
shals” on international flights 
by U-S. airlines, AP-DJ reports 
from Washington. 

The money was added to the 
fiscal 1985 supplemental spend- 
ing Bill on a voice vote after 
Senator Lloyd Bentsen, a Demo- 
crat, pointed out that President 
Reagan had asked the secre- 
taries of state and transporta- 
tion to explore such an. anti- 
terrorist move. 

The Senate move and intro- 
duction of two related Bills 
came in response to the hijack- 
ing of TWA flight 847 last 
Friday from Athens inter- 
national airport 


OFFSHORE MINING COMPANY LIMITED 
US$1 00,0X3,000 Guaranteed 
Floating Rate Notes 1986 

S.8. WARBURG -& -CO. LTD., announce that Notes « * 
.for the nominal amount of US$25,tX)0,00Q have been jj 
drawn in the presence of a Notary Public for the 
redemption instalment due 23rdJuty, 1985. - »V 

The distinctive numbers of all Notes drawn for 
redemption end with foe digits staled below within the_ 
range of 04 to 100000 inclusive. 


00 

04 

08 

12 

16 

20 

24 

28 

32 

'36 ” 

40 

44 

48, 

52 

56 

60 

64 

68 

72 

76 > 

80 

84 

88 

92 

96 







On foe 23rd July, 1985 there will become due and 
payable upon each Note drawn for redemption, foe 
principal amount thereof, together with accrued interest Ip 
said date at the office of:- 

&a WARBURG & CO. LTD., 

33, King William Street, 

London, EC4R 9AS, 

orwith one offoe overpaying agents named on the Notes. 

Interest win cease to accrue on foe Notes called for 
redemption on and after 23rd July, 1985 and Notes so 
presented for payment must have attached all coupons 
maturing after that date. 

US$75,000,000 nominal amount of Notes mil remain 
outstanding after 23rd July, 1 985. 


33. King Wffitam Street, 
London, EC4R9AS 


20th June, 1985 
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FLOATING RATE DEBENTURES, 
SERIES 5, DUE 1990 

(Subordinated to deposits and other liabilities) : 

For the six months 

20th June. 1985 to 20th December. 1985 
In accordance with the provisions of the Debenture, notice 

is hereby given that die rate of interest has been fixed at 

7«,»* per cent and that the interest payable on the 
relevant interest payment date. 20th December, 1985 
against Coupon No. 10 will be U.S.S40.35. 

Morgan Guaranty Irust Company 

London 


Weekly net asset value 

— Tokyo Pacific Hofdmgs (Seaboard) N.V. 

^ on 17th June 1985 D.S. $93.61 

Listed on the Amsterdam Stock Exchange \ " ' 

Information: Pinson. Hearing A Pierson HV« “ 

Heranarecht 214.1018 BS Amsterdam. 
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pro(1 «cti, package ruled 
out by Lawson 
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BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


MR NIGEL LAWSON, the Chancel- 
lor tfthe Exchequer, will assure his 
Cabinet colleagues ibis weekend 
that he has no plans for a special 
package of public spending cuts this 
summer w au tumn . 


He remains, however, seriously 
worried about the trend of public 
spending for the next three years, 
which might threaten the £9ttbn 
tax cats he has planned for the peri- 
od. 


tliig 


weekend at Chequers, the 

Minister's country house, was ar- 
ranged same time ago to review the 
Governments general str a t eg y for 
public expenditure restraint 
tax cats, in the light of expected 
economic growth and the prospects 
for sales of public assets. 

Sane City of London estimates 
that this year's spending and bor- 
rowing targets might be under pres- 
sure have fuelled spe cu la t i on that 
j ppgfoi cuts might be announced, as 
happened in 1883, Mr Lawson's first 
year as Chancellor. 


A senior Treasury official said 
yesterday there were no plans at all 
for such a measure and added that 
it was highly unlikely that there 
would be one this year. 

The Treasury appears to believe 
that it is still broadly on target to 
achieve a public borrowing figure of 
CTbn this year, although the mar- 
gins of uncertainty are always 
huge. 

Government revenues are still 
expected to be about the same as 
the figure predicted in the March 
budget statement, in spite oE a re- 
duced sterling value for oil reve- 
nues. 

At the same time. Treasury fme- 
casters g ppoor to think that un- 
planned spending increases do not 
yet seem likely to exceed the £5bn 
allowed for special contingencies. 

At the Chequers meeting, dis cus - 
sion is likely to be focused more cm 
the question of Britain’s medium- 
term defence needs and the pros- 
pects for social security spending 
after the recent Green Paper (con- 
sultative document). 


Treasury rejects 
EMS argument 


err PHUP Stephens 


ttt tt j. Tnwnhwrhip nf the European 
monetary system would probably 
have dime nothing to obviate the 
need for a sharp rise in interest 
rates during the sterling crisis of 
last January, the Treasury said yes- 
terday. 

In a memorandum to the Treasu- 
ry and Qvfl Service Committee, it 
yrid timt to meet sterling's obliga- 
tions within the exchange rate me- 
chanism, the Government might 
have been farced to raise borrowing 
costs earlier and perhaps by more. 

The study contrasted with the 
tone trf recent submissions from the 
Bank of Ekigiand, which suggested 
that sterling’s participation in foe 
mechanism could have helped to 
Zhnit the crisis. 

In evidence to a sub-committee 


yesterday. Treasury officials said 
that the pound’s status as a petro- 
currency and the risk of a major 
fall in the dollar's value continued 
to weigh against taking sterling in- 
to the EMS. 

They added, however, that foe 
possibility of membership re- 
mained under constant review, and 
declined tn rate nn» a decision in fa- 
vour in foe lifetime of the presen t 
Parliament 

In separate evidence to the sub- 
committee, Mr Roy Jenkins, a for- 
mer chancellor and president of the 
European Commission, castigated 
the Government for waiting for the 
“perfect" moment to join. Such a 
moment, he said, would probably 
never occur but the case for mem- 
bership remained over whelming . 


Minet ‘put 
£ 16 m into 


Beckett’ 


By John Moore 


MINET Holdings, foe insurance 
broker, told shareholders yesterday 
th»t it became involved with 
the troubled Richard Beckett Un- 
derwriting Agencies company at 
Lloyd’s it has had to make £16m in 
provisions from shareholders 
funds. 

The agency, which Minet bought 
in 1973 for £2m, had contributed on- 
ly C2.8m in dividends. Minet is to 
run down the agency by the end of 
the year and the management of 
the underwriting members’ affairs 
is to pass to a new independent 
company. Additional Underwriting 
Agencies Number 3, set up by 
Lloyd's. The 1,525 members whose 
affairs were managed by the Beck- 
ett agencies face losses of Cl 30m on 

business carried out on their behalf. 

Mr Raymond Petti tt, Minet’s 
chairman, teUs shareholders in a 
letter that "within the limitation of 
its financial resources, its duty to 
its shareholders and the fact that it 
hag so legal liability in this matter, 
Minet can make no further share- 
holders’ foods available, beyond 
what is required to protect foe com- 
pany's interest and to allow for the 
orderly run-down of Richard Beck- 
ett Underwriting Agencies by foe 
end of foe year.” 


ECI success 


in venture 


capital role 


By WRBam Dawkins 

EQUITY Capital for Industry, the 
nine-year-old investment body set 
up to rescue companies in trouble, 
yesterday produced results which 
suggest it has been successfully 
transformed into a venture capital 
group. 

Sir Nigel Foulkes, ECI chairman, 
said in yesterday’s annual report 
that foe year to March 1985 showed 
a "satisfactory confirmation of foe 
trends which were perceptible in 


last year's results. 1 
ECI suf 


suffered in its early years 
from a number of well publicised 
failures, including foie 1982 collapse 
of Stone-Plait, in which it lost 
almost ESm. 

By the end of March this year, H 
had invested £18ibn in 37 unlisted, 
companies and £18. 5m in 24 pub- 
licly emoted Cfgypm c 

Net assets rose by 17.4 par cent in 

1884-85 to CSSAn. including 08.8m 
in liquid funds. That is a slightly 
slower pace of growth than in the 
previous year, when set assets rose 
by 22 per cent, but that figure was 
distorted by foe realisation of a 
large holding in UBM Group. 


BBC finds 
alternative 


radio site 


THE BBC has abandoned plans for 
a 000m new headquarters in cenr 
tral London and instead bought the 
site of foe former White City sports 
stadium in West London for £30m. 

It plans to build a modem radio 
production complex and other of- 
fices on foe 16-acre site, once an 
ntMptjrg and greyhound track, ad- 
jacent to foe BBC Television Cen- 
tre. 

The new development will allow 
the BBC to move many of its opera- 
tions out of expensive property in 
central London and give up prem- 
ises with an annual rental value of 
00m. 

The sale of two of its three free- 
hold buildings in central lAudon 
would "more than cover the cost of 
the White City purchase,” foe BBC 
said. 


□ FUNDING for a £62m shopping 
complex in foe centre of Glasgow 
has been raised, the Scottish Devel- 
opment Agency announced yester- 
day. 

The 280,000 sq ft multi-storey de- 
velopment will include a shopping 
complex with department stores, 50 
shop units, a fast food court restau- 
rant, an ioe rink and parking for 750 
cars. 


□ SALES of foe combined engi- 
neering industries in the first quar- 
ter showed no growth from the 
fourth quarter of 1984. New orders 
fell heavily in the home and export 
markets, according to statistics 
published by foe Depart me nt of 
Trade and Industry. 


□ SAVE ft PROSPER, the UK unit 
trust group, is to manege the larg- 
est international fond to be sold to 
Japanese investors in a link-up 
with Nomura, the leading Japanese 
securities company. 


□ SERVICE industries cannot be 
relied an to fill the trade deficit in 
manufactures when Britain’s ofl 
revenues run out, according to a re- 
port by the Associa t io n of British 
C hamber s of Commerce pu blished 
today. 

The report criticises assertions 
by foe Chancellor of the Exchequer 
that new industries would emerge 
to replace oil revenues, helped by a 
lower real exchange rate. 


□ BUKTA, the Stockport leisure- 
wear manufacturer, which has been 

in foe bands of foe receiver for the 
past six weeks, is to close with the 
loss of 180 jobs. 

The London-based French Con- 
nection clothing group has pur- 
chased some of the compands as- 
sets, including its name, tut wifi not 
continue manufacturing at Stock- 
port 


□ THE GOVERNMENT yesterday 
announced plans for 51 sew road 
schemes worth a total of £311m. 




ASSURANCE GROUP MAKES STRONG MARKET DEBUT 


Instant gain for Abbey Life buyers 


BY STEFAN WAGSTYL 


ABBEY LIFE, foe UK assurance 
group, made a powerful stock mar- 
ket debut yesterday. As stockbro- 
kers crowded the stock exchange 
floor, foe shares opened at a 55p 
premium to the 180p issue-price. 

Later, with many shares falling 
in a weak market, Abbey Life 
slipped back from the 235p opening 
price to dose at 232p. One stockbro- 
ker said; "They were the dnly bright 
spot on a dull day.” 

Jobbers reported heavy trading 
in the shares, with many p rivate in- 
vestors, lucky enough to get stock 
in the heavily oversubscribed issue. 


selling to make instant profits. The 
buyers were largely fi na n c i al insti- 
tutions anxious to increase their 
holdings in the UK’s second largest 
unit-linked fife company. 

Most investors found out only 
yesterday m ornin g whether they 
had received shares in foe issue, 
when allotment and rejection let- 
ters arrived in the post Some two 
thirds of the 375,000 people who ap- 
plied for stock received no shares, 
losing out in a ballot. Other inves- 
tors were generally allotted only a 
small fraction of the shares applied 
for. 


Nevertheless, even those inves- 
tors who picked up the minimum al- 
location of 200 shares are now 
showing a paper profit of 004 on 
their £360 investment 
Abbey's parent, the Uis. conglom- 
erate ITT, sold 48.2 per cent of the 
company in the issue, as part of a 
broad -ranging programme of di- 
vestments. It originally paid £55,000 
for 50 per cent of Abbey life in the 
early 2860s and bought the other 50 
per cent for some £15m in 1970. 

The opening premium of 30-5 per 
cent on the issue falls just short of 
the 34J5 per cent premium achieved 


when dealings began in British Te- 
lecom shares last December. 


But S.G. Warburg, ITi's finan- 
cial adviser, has denied suggestions 
that the level of demand for Abbey 
shares indicates that the offer was 
priced too cheaply. 


• The stock exchange is not plan- 
ning to open a market in Abbey 
life options, at least for foe lime 
being. It is understood that foe ex- 
change wants to see larger volumes 
in the 30 equity options already 
traded before extending the mar- 
ket 


Pilot projects start for cashless shopping 


BY MARGARET HUGHES 
THREE PILOT projects aimed at 
the eventual introduction of cash- 
less shopping were announced yes- 
terday by the clearing banks. 

The Banking Information Ser- 
vice, which represents foe En gl ish 
Scottish dearers, emphasised 
yesterday that all th e*** experi- 
ments were of limited application 
mu! duration, accepting only a few 
types of card. It added that the par- 
tial systems would be withdrawn 
when the full national system 
became available in 1988. 

Two of foe trials - by Midland 
and National Westminster banks - 
represent the first trials by English 
dearers of electronic funds transfer 


at point of sale [EftrPos). The first is 
already bring operated by foe Mid- 
land Bank su bs i diary Cly de s da l e 
Rank at petrol stations and 
one shop in Aberdeen and Glasgow. 

A third trial is being undertaken 
by Barcfeycard in conjunction wife 
Access. This pilot project is basical- 
ly an . upgrading of the existing 
telephone authorisation system to 
allow the data to be fed directly to 
foe credit card company. 

f-jishtegs shopping or Eft-Pos al- 
lows shoppers to pity for purchases 

wife a plastic raid. The retailer 
wipes the card through a card readr 
er a nd the customer then enters a 
personal identification n um b er ' 


(Pin) at the retailer's keypad. The 
transaction is completed in a few 
seconds and the cost of the pur- 
chase is transferred automatically 
from the customer’s account to the 
retailer's account 

The new Midland trial, called 
Speedline, mil be launched in. the 
autumn and will run for two years. 
About 30 terminals wifi be installed 
in a variety of retail outlets includ- 
ing chain stores and petrol stations. 

The NatWest trial, which will 
start at the end of the year, will in- 
volve about 25 petrol stations in foe 
Sheffi eld, Yorkshire, Thames 
Valley areas. 

The bank said font the trial 


would be based on foe Pisces sys- 
tem of its subsidiary Centre-file, 
which allows credit card transac- 
tions to be collected, stored and 
transmitted electronically. 

The Visa and Access card trial 
alms at the installation of 1,000 
te rminals, mainly in ♦bp south east 
of England, by June of next year. 
The first will be installed in Novem- 
ber at the Brent Cross shopping 
centre in north London. 

Unlike the other two trials, this 
wifi be "on-line" with the transac- 
tion being immediately authorised 
and registered on both the credit 
card holder's account and the 
retailer's account 


Shell survival plan 
for chemical works 
to cost 700 jobs 


BY BRIAN GROOM AND NICK GARNETT 


SHELL Chemicals UK yesterday 
announced plans to close the ethy- 
lene cracker and cut 700 of the 1.200 
jobs at its manufacturing complex 
at Carrington, near Manchester. 


The survival of the remaining 500 
jobs at the reshaped complex will 
depend on the success of radical 
proposals to streamline the man- 
agement structure and transform 
working practices to an extent gen- 
erally seen only on greenfield sites. 

Shell will close the ethylene oxide 
and continuous derivatives units as 
well as the cracker, which has al- 
ways been a candidate for closure 
when the Esso/Sheli ethylene plant 
at Mossmorran, fife, is commis- 
sioned later this year. 

Dr lan Tornky, plant manager, 
said Shell would be talking in terms 
of total closure of Carrington with- 
out the availability of cheaper feed- 
stock from Mossmorran. 

Although Carrington just broke 
even last year for foe first time in 
several years, the company felt it 
was not viable in its present form. 
Shell Chemicals UK has lost £200m 
in five years. 

Shell wifi continue to operate fee 
plastics units (polypropylene, low- 
density polyethylene and expand- 
able polystyrene) and the batch de- 
rivatives plants (detergent ethoxy- 


fetes and urethane chemicals). The 
range of products marketed by the 
company will be maintained, if nec- 
essary by outside purchases. 

The company intends to cut the 
layers of management from six to 
four and abolish demarcations be- 
tween operating and maintenance 
workers. Employees, to be called 
‘technicians,’ wifi be expected to do 
any task which they have the skills 
and knowledge to tackle safely. 

Shell hopes to achieve as many 
job cuts as possible by voluntary’ 
means, but compulsory redundan- 
cies have not been ruled out. A 
redeployment unit has been set up 
to help those looking for sew jobs. 

The company will be talking to 
unions over foe next month, and 
hopes to complete foe changes by 
the end of 1986. The initial reaction 
of foe nine unions was conciliatory. 
In a joint statement they said they 
were at one with foe company is 
keeping the Carrington site open 
and expressed satisfaction at foe 
company's extension of a voluntary 
severance scheme until next ApriL 

The unions also showed willing- 
ness to change some labour sys- 
tems, although Mr Ian Brown, the 
craft unions' convener, would not be 
drawn on which demarcation line 
they were prepared to see abol- 
ished. 
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Retailers still 
confident about 


sales prospects 


Exchange 
to launch 
long-dated 
gilt option 


UK NEWS 

Lisa Wood cfiarts the expansion of a once-staid dairy business 

them Roods’ annetite for acqi 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN'S retailers continue to be 
optimistic about the outlook for 
spending in the shops, according to 
the latest financial Times/Confed- 
eration of British Industry (CBI) 
survey of the distributive trades 

pubti^ied yesterday. 

The s urv e y, carried out between 
May 21 and June 10, found that re- 
tail sales volume in May was. as ex- 
pected, higher than the April level 
and significantly higher than the 
same period a year ago. At the 
same time, retailers’ optimism 
about the outlook for sales "sug- 
gests a further acceleration in sales 
gr ow t h this month.” 

The survey, covering 556 compa- 
nies in retailing and wholesaling, 
also found that fewer price rises in 
the shops were being reported. "It 
would appear that selling prices in 
the stores are not increasing at the 
same rate as the rise in the retail 
price index,” said Mr John Salisse, 
chairman of the survey panel. 

He pointed out that wholesalers 
and retailers were reporting higher 
employment than a year ago. “But 
it looks as if retailers are often tak- 
ing on part-time rather than full- 
time workers,” he said. "This is par- 
ticularly true of the large multiple 
stores, while the independents and 
email n miWpipc show little change 
in either full or part-time employ- 
ment” 

Of the 308 retailers in the survey, 
71 per cent expected sales volume 
to increase next month, while only 
9 per cent expected it to fati. That 
gave a percentage balance of plus 
62 per cent (subtracting the pessi- 
mists from the optimists), com- 
pared with a reported balance of 
plus 56 per cent last month. 


Analysis.of the survey shows that 
single-outlet retailers seem to be 
doing less well and are not as opti- 
mistic as large multiple retailers. 

In May, retailers reported that 
the volume of orders placed with 
suppliers was slightly better than 
had been expected. However, retail- 
ers of confectionery, tobacco and 
newspapers and footwear and 
leather retailers placed a smaller 
volume of orders than a year ago. 

The 203 wholesalers in the survey 
disclosed sales volumes, as expect- 
ed, well above the levels of a year 
ago with further growth anticipated 
in June. A balance of phis 59 per 
cent reported sales higher than in 
May 1984 with a balance of plus 82 
per cent expecting a further in- 
crease this month. That suggests 
that the recent buoyancy of retail 
sales is now finding its way through 
to wholesalers. 

Builders merchants again report- 
ed sales lower than a year ago, 
when sales rose in advance of val- 
ue-added tax being imposed on 
some building work. Agricultural 
machiner y wholesalers also report- 
ed sales lower than a year ago. 

Stocks held by retailers and 
wholesalers were again reported to 
be too high in relation to expected 
sales and are therefore forecast to 
remain more than adequate in 
June. 

The 47 motor traders hi toe sur- 
vey reported sales volumes in May 
loner than had been expected, but 
some improvement is anticipated in 
June. In general, sales of parts and 
accessories appear slightly higher 
than a year ago, while vehicles 
sales are a little lower than a year 
ago. 


By Alexander fflcod 

THE STOCK Exchange yesterday 
intensified its drive to rema in the 
recognised London market for 
traded options, with toe announce- 
ment that it plans to begm trading 
an option an a long-dated UK Gov- 
ernment bond next Tuesday. 

The exchang e, which offers op- 
tions on 30 leading equities and on 
toe FT-SE 100-stock index, intro- 
duced a short gilt option at toe 
beginning of the year and has since 
entered the (srrency options field 
with sterling/ do liar options and. 
yesterday, D-Mark/doIlar options. 

The D-Mark contract, providing 
toe buyer with the right to boy or 
sell DM 62,000 any time before the 
expiry data, got off to a predictably 
quiet start with about 200 options 
traded. The sterling options, each 
on £12^00, have averaged about 850 
contracts a day since they started a 
month ago. 

The long gOt option is on £50,000 
nominal amounts of the Treasury 
11% per cent issue due 2003/2007, 
and toe existing short option is on 
the Exchequer 10 per cent 1989. In- 
troduction of the long option has 
awaited a decision by the ex- 
change's ruling council that com- 
missions would be negotiable. 
Prices will be quoted “dean" free of 
accrued interest 

The exchange will thus comple- 
ment the London Inter n ati o nal fi- 
nancial Futures E xcha n ge (Liffe), 
with which it has developed an in- 
tense rivalry on options. Liffe plans 
to introduce sterling options and an 
option on its Eurodollar interest- 
rate futures contract next week. It 
already has a long g3t futures con- 
tract, and plans a short gilt future 
from September 10. 


A FLURRY of takeovers in the last 
tow months has brought Northern 
Foods, toe Hull-based foods and 
milk distributor, to the attention of 
investors. 

Last week the group announced 
that it was to buy Bowyers, the loss* 
m a kin g west of England meat pie 
and sausage maker, in a deal worth 
about £2Im. In March it paid £51m 
cash for toe north of En gla nd milk 
business of Express Dairies, part of 
toe -Grand Metropolitan brew ing 
and feed groups 

"In- toe last few tre have 

been CfttWlHd Wring fjjg rnafnfc t mam 

of our activities which are "rilk, 
milling and meat,” ^ Mr Chris 
Haskins, deputy chairman of Nor- 
thern. “You could call these acquisi- 
tions t actical rather than strategic- 
For the future, our major strategy 
will be to identify a substantial ac- 
quisition; on either sirfw of the At- 
lantic, in' a new. are a of the -food, 
business.” 7 

Northern Foods’ hazhcfirnoPas- " 
soaated with particular br anded 
foods, but its products such as sand- 
wiches, ready-to-eat chilled dishes' 
and yoghurts are sold by several 
leading retailers under their mu 


flu 


labels. Such own-label products, 
part of a ouni-revokrtion in toe food 
busin es s, account for up to 60 per 
cent of toe pro ductio n of Fork 
Farms, one of Northern's principal 
manufacturing companies. 

Tbe group's quiet growth from a 
dairy business has fa>kwn it from 
pre-tax profits of £L7m in 1974 to 
£55.4m in toe 12 month* to March 
this year. It has included a che- 
quered acquisition programme in . 
the 1980s and 1970s wife, sbbri-fived 
diversifications into wm s i i n fe r fi- 
nance, retailing and brewing,. Most 
recently. Northern sold its Nbrih 
Country Brewery for £42m cash to 
Mansfield Brewery. There has also 
been a foray into toe U.S., with the 
unhappy 1979 purchase of Bluebird, 
a pig slaughtering business,- with .. 
extreme labour difficulties. 

Last year. Northern sold off much 
of that b usiness and is now concen- 
trating on-a second U.S. acquisition 
made in . 1982, Keystone Foods, 
which’ is a feeding prepared-feeds 
supplier to McDonald’s, toe fast " 
food chain. It is a relationship very- 
much akin to that Northern has 
with Marks & Spencer, the big UK 
retail chain . 


Despite such difficulties, Nor- 
thern, which had trading problems 
in the UK last year mainly because 
of high pork prices and delayed in- 
creases in miUc prices, enjoys a hap- 
py relationship with toe stock ex- 
change, which gives Northern a 
substantial premium rating over 
the average for the food industry. 

Northern's historic price- 
earnings ratio of 13.8 compares 
with 10.37 fer toe Ff Actuaries food 

Tn^rnif fr rtnnng gzroup* 

. The history of Fork Farms illus- 
trates Northern’s skill in pumping 
added value into products. Bought 
in 1978 -for £22m with a net book 
value of £3m, the company now has 
a new book value of £50m and an- 
nual profits have risen from £3m to 
. £llm. 

. “When we bought Pork Farms, its 
production was. concentrated in 
areas such as cold pi«> and bacon," 
said Mr Hashing, brother-in-law of 
"toe riwftmjm , Mr Nfek , Hiorstey, 
whoissozi of toe founder of toe 
company, 'originally called Nor- 
. thra Dairies. Today such, products 
account for about 20 per cent of our 
busmess and the rest is nhitipd 
ready-prepared foods such as 


quiches, ptT»uc and ethnic dishes, 
iochiding •• Chinese ready-to-eat 
foods.” 

The development of fresh, chilled 
premium priced products - the 
chief growth areas in a static food 
maiftpt - has been in tandem with 
retailers such as M & S who, with 
their e xa cti n g standards, 'have been 
heavily involved in the design of 
new factories for Northern. 

Bowyers, with its five factories m 
the so«& of England, will be 


br oug ht into Northern’s meat group 
but ivwill remain separate and com- 
plement toe activities of Pork 
Farms. “Bowyers, which is stronger 
on sapgiggs than we are, is serving 
customers in areas where we are 
not present,” said Mr H as kin s. To- 
gether the two companies will have 
a 20 per cent share of a stable Elba 
a year conventional pie and sau- 
sage market Northern plans some 
rationalisation of toe factory and 
upgrading o f toe.branded products. 

In a- similar way, the Express ac- 
quisition has both taken a competi- 
tor out of a highly competitive mar- 
ket and given Northern access to a 
host of new customers it could not 
reach before because of toe diffi- 


culties of transporting fresh milk 
over long distances. Fca-, Express 
has a concentration of dories in toe 
north west of England, wiuje Nor- 
toern’s activities are centred m the 
east 

While Northern is stiU committed 
to the daily doorstep delivery of 
milk its spiall and vigorous board is 
seeking to improve profit margins 
with experiments such as six-day-a- 
week deliveries and franchising out 
milk rounds. Milk delivery is afeo a 
stnmg cash-flow bus tae » for a 
group such as Northern, with its 

heavy dependence on retail custom- 
ers. 

Northern’s relationship with ita 
customers is toe one area whew 
this otherwise frank co mpan y be- 
comes reticent It is understood that 
Maries & Spencer, tar example, ac- 
counts for about ElQOm of the 
group’s sales, an amount likely to 
increase to £H40m in 1985-88. It is a 
marriage that looks set. to last, giv- 
en the combination of Northern’s 
investment in new plant and Marks 
& Spencer's place in the forefront 
of the trend towards convenience 
foods. 


Goyemment blamed for soaring housing land prices 


! THE GOVERNMENTS pfenning 
policies have contributed to a “ban- 
ana-republic . inflation” . of land 
1 prices which has hindered labour 
. mobility ami prevented toe restruc- 
turing of toe economy, according to 
a study published today by toe 
House-Builders Federation (HBF), 
writes Joan Gray, construction cor* 


cost of living index of 288 per cent 

The price escalation has in- 
creased over the last few years to 
toe Patent that hunting land prices 
in a sample county — Hampshire - 
have risen from under £30,000 an 
acre in 1978 to £225,000 an acre in 
1984, and latest hanging land safes 
in Berkshire have produced prices 
of up to £350,000 an acre. 


The study shows that the price of That is inflation in excess of 
hanging land hag risen on average 1,000 per cent in seven years, let 
across the country by more than alone 1,550 per cent in ft) years,” 
1,550 per cent over the last 20 years, said HBF president Mr Graham 
compared with an increase in the PSte. launching the study. 


This is the start 
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You’ve got a big future ahead of you with Hewlett-Packard’s new 
HP 150 II personal computer. Because the HP 150 Q makes it easy to be 
mote productive in your office. In many ways. 

• It’s your own powerful yet simple-to-use personal computer. With 
built-in Personal Applications Manager so you don’t need to remember 
system commands, nigonomic design for the office, with a new, easy- 
viewing 12-inch screen. And a wide choice of user interfaces, such as 
optional touchscreen and mouse. Plus hundreds of the most popular 
business software packages. 

• It’s your link to Hewlett-Packard’s peripherals. The standard-setters 
for the industry. Such as the advanced Tmnkjet and LaserJet printers 
and professional-quality plotters. 

• The HP 150 II is your own highly flexible terminal, too. At the 


touch of a key, it links you to the power of minicomputers and main- 
frames. So you have access to your department’s data bases and financial 
reports. 

• Your HP 150 II can be your link to Hewlett-Packard’s Personal 
Productivity Center, the advanced office automation system. So you can 
communicate instantly with other users. Exchange information. -And 
tap a wide range of computing resources. 

The HP 150 IL With it comes the forward thinking you expect from 
Hewlett-Packard. 

See it at your nearest Hewlett-Packard dealer today. Or write to: 
Michael Zand wyken, Hewlett-Packard B.V, Dept R0101, 

P.O. Box 529, INfL-1180 AM Amstelveen. 

And then there’ll be no stopping you. 


The Hewlett-Packard 150 II Personal Computer. m 
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' “Whatever the Government has 
done about fafiatimi generally, with 

hmuring lflnH it has done no thi n g 

but preside oyer a banana-republic 
rise in prices where it has not beep 
builders losing out but buyers.” 

That is because, with land now 
accounting for up to 40 per cent of 
toe price of a new home in the 
South-east, house builders can no 
longer build at a profit far first-time 
and lower-income buyers, but only 
for the more affluent trade upmar- 
ket 

The HBF is blaming the problem 
on the Government’s refusal to set 


targets for toe amount of hous in g 
that shn niri be built and ensure that 
enough land is available. 

Instead, the issue has been left to 
local planning authorities, who 
have extended their areas of green 
belt and other categories of land 
that, may not be built on. 

The Government should act as a 
neutral umpire teVteg the hard de- 
cisions andis rtfusing to do so,” 
said Mr Roger Humber, HBF direc- 
tor g enera l. “It will have to face up 
to toe conflict between job provi- 
sion, which is vote-catching, and 


housing provision by m e ltin g build- 
ing land available, which is not” 
The HBF wfll be meeting Mr Pa- 
trick - tonki n, the Secretary of State 
for the Environment, next week to 
present toe results of the study and 
try to persuade him to provide a 
clear housing policy plan with de- 
tails about household numbers and 
the relationship between tire num- 
bers of houses and jobs in different 
areas.” 
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“Construction Forecasts 

1981-86-87," available from Nedo 
books, MiUbanJc Tower, Loudon 
SW1P4GX. CIO. 


IB A in 
talks on 


Local authorities slow 
to decide oil strategies 


‘Dallas' 


By Raymond Snoddy 

LORD THOMSON, chairman of the 
Independent Broadcasting Authori- 
ty (IBAL will next week ask Worid- 
vision, distributors of Dallas, to give 
the television series back to toe 
BBC 

Mr Savin O’Sullivan, president of 
the U-S. distribution company, will 
fiy to: l£indon c to, have talks with : 
LonT Thomson at.fbe IRA. 

Lord Thoms on will try to find a 
solution to the row over the future 
of Dallas, which has intensified 
since the independent London tele- 
vision company Thames “poached” 
the series from the BBC in January. 

Lord Thomson, it is believed, will 
teU toe distributors that most of the 
other independent (iXV) companies 
win refuse to carry toe safes al- 
though it has been one of the BBCs j 
main winners in the ratings. 

At stake is a “gentlemen's agree- 
ment” that British broadcasters do ! 
not try to outbid each other for a 
safes already running on a UK 
channel. 

The British broadcasters feared 
that becanse of the willingness of 
Thames to pay 260,000 for all future 
episodes of Dallas (compared with 
the current BBC rate of £29,000), 
American distributors might fry to 
force up toe price of all pro- 
grammes offered to toe UK. 


BY 1AH HARGREAVES 

BRITAIN will take several years to 
develop a coherent framework of li- 
censing and planning permission 
for its onshore oil activity, accord- 
ing to a study published today by 
Capital Pe tr o leu m Services. 

The report a comprehensive ana- 
lysis of all aspects of the onshore o2 
and gas scene, says that so far only 
two co un ty authorities - Hampshire 
and Dorset - have incorporated 


meats into their structure p lan& 
Three other counties - East Sus- 
sex, West Sussex, and Shropshire - 
have proposed revised structure 
plans, but they have not yet been 
approved by the Government's En- 
vironment Secretary. 

The procedure for developing on- 
shore dl and gas in Britain is that a 
company must first obtain both a 
government licence and then local 
authority planning permission. 
That, the oil companies complain, 
resulted ™ planning delays and 
confusion ova which areas of toe 


country are, in effect, “no-go” zones j 
for oil drilling. i 

The report warns, however, that ] 
government policy in this area “still 
appears to contain a number, of am- 
biguities; it will probably take 
several more years before a really 
coherent framework of policies has 
evolved.” 

Much, will depend, toe report 
says, on the. Goyenunenfe response A 
-to totenmodlSed structure plans. 

In particular, toe authors regard 
as a test case the structure plan 
modifications proposed fay East 
Sussex, which wads to bqr 
developments not only in protected 
areas such as sites of ancient monu- 
ments, but also from all open down- 
land and heathiand. A government i 

response to that proposal is expect- ! 
ed later this year. j 

UK Onshore Oil and Cax Paul I 

Fmilaham. Capital Petroleum Sen- I 

vices. North House, 31 North Street, 
Carshaltan, Surrey SMS 2 HW. C7SO 
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Private-sector 
power station 
considered 

By Our Belfast Correspondent 


NOTICE IS HEREBY GIVEN that pursuant to 
Condition 4<b) of the Notes. USSl .010.000 principal 
amount of the Notes has been drawn for redemption on 
22nd July 1985, at the redemption price of 101% of the 
principal amount, together with the accrued interest to 
22nd July 1985. 


The serial numbers of the Notes drawn for redemption 
are as follows:- 



THE GOVERNMENT is exploring 
the possduhty that a planned power 
station in Northern Ireland would 
be built and operated by a private- 
sector company. 

The idea is that the station, de- 
signed to e xpl oit tiie province’s re- 
cently discovered lignite deposits, 
would sell its electricity to toe Nor- 
thern Ireland Electricity Service, 
which runs the existing grid. 

The investigations are still at a 
preliminary stage but the Northern 
Ireland Department of Economic 
Development has already received 
approaches from companies and 
groups of companies in B ritain ami 
foe U.S- which are interested in the 
pos sib ilities of commercial power 
generation. 


Bupa gains 

subscribers 


By James McDonald 

BRITISH United Provident Asso- 
ciation (Bupa). the private health 
care group, won 400,000 more cus- 
tomers in 1984 and a record number 
of &2m people were covered. An- 
other 3,000 comp ani es joined toe 
Bupa scheme during the year, Lord 
Wigoder, the chairman, told the an- 
nual meeting in London yesterday. 

The overall growth rate in 1984 
was 5 per cent - higher than the 
market average- and Lord Wigoder 
said that progress had continued 
during the first five mouths of this 
year, “despite ever-increasing 
competition." 

Subscription income - rase by 
£35m to E278m last year and invest- 
ment income was C17m. 
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On the 22nd July 1985, the said redemption price will 

become due and payable upon each Note to be 

redeemed, together with accrued interest from 20tb ■ 
February 1 985 to 22nd July 1 985 amounting to . 

USS26 1.25 per US$5,000 Note. On and after thatdate. 
interest on the said drawn Notes will cease to accrue!- 
Payment of the Notes to be redeemed will be made on or 
Ju,y19 .*? upon Presentation and surrender^ 
the smd Notes, with all coupons appertaining thereto^ 
the office of any of the Paying Agents mentioned thereon. : 




21511006, 1985. 
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The hologram catches a marketing man’s eye 


Peter Marsh reports on a U.S. publisher’s plans to use holograms to boost sales of romantic novels 


. 1,1 Y^n ' THE CITIZENS of Brunei, a Elaine Barbieri — is turning to 




s. ; tiny state in the Far East, and holograms mainly as a market- 
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the readers of historical ing gambit to make its products 
romances published by Zebra, a more appealing to shoppers as 


!.,• ., - *• romances pumisnea ny icora, a more appealing to Bpoppers as 

company in New York, may they brows* through the book- 
feel they have little in common, shelves, 
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Both sets of People will, how- American Banknote entered 
ever, soon have in their posses- the hologram business about 
sion small holograms made by three years ago. The initial 
the American Banknote Com- application was in making the 
pany of IVew Yerk, a company devices for fixing to plastic 
best known for printing paper cards issued by banks and credit 
currency in use in about half organisations, iu efforts to 
the countries of the world. counter card forgeries. 

The holograms, three-dimen- The company, together with 
alonal “ photographs ” of items its British subsidiary Bradbury 
stamped onto thin sheets of Wilkinson, which is based in 
material and which are very New Malden, Surrey, has made 
difficult to- reproduce, arc being rapid . strides in this area- 
psed to guarantee the a lithe n- It has produced about 
lidty of passports issued by the 300m holograms each no bigger 
Brunei Government than a postage stamp and cost- 

The rulers of Brunei, which a few pence. They have 
has -a population of 225,000, are appeared on credit cards Issued 
worried .about forgeries of pass* by MasterCard and Visa and by 
ports by illegal immigrants. The the Committee of London Cl ear- 
incorporation In the documents ing Bankers, 
of a small hologram— which American Banknote now hope 

shows, in three dimensions, a to convince companies of the 
brightly coloured depiction of uses for holograms in product 
a mosque — should make these labelling. It sees great applica- 
J terns virtually impossible to tions for holograms both to 
cqpy 



light of suitable wavelengths. 
In most holograms in general 


a system of optics make a 
"master" hologram on a metal 


use— the kind seen on credit plate after it has first been 
cards, for example — the images created on a chemical film. 


are seen when the devices are 
illuminated with ordinary 
< white) light, which Includes ail 
the wavelengths of the visible 
part of the spectrum, 
American Banknote keeps to 
itself the details of its hoio- 


Micro.scopic deformations in 
the surface of the plate arc 
responsible for the storage of 
three dimensional information 
about the object. 

The plate is ihen used to stamp 
out a series of duplicate holo- 


gram-production process, for S rams . in . 1 e ^£P ni ?ty . t * ,in 


fear of giving away secrets. 


aluminium foil. The foil is then 


Up 10 four years ago, iht? coiu- transferred to tlio surfaces of 


pany had no Knowledge of 
making holograms. It acquired 
the expertise in a systematic 
way, by purchasing two com- 
panies and a package of patents 
that gave access to vital produc- 
tion aspects of holography. 

American Banknote bought 
Eidetic Images of California, 
which had skills in optics. As 
a result. Dr Ken Haynes, a lead- 
ing scientist in holography who 
worked for Eidetic, gained 


products such as bank cards 
(see panel). The same techno- 
logy is used to fix the holograms 
to packages, passports and to 
book covers. 

American Banknote says that 
by this mechanism holograms 
can be made very cheaply at 
the rate of hundreds a second. 

In Applied Holographies' tech- 
nique. a special £200.000 
machine called a Holocopier 
pumps laser light into a chetm 


k «ti film about 6 micrometres 
employment with the New York lhjck afler lhe , ighr has firsl 


company. 


The .hologram Zebra will pvt on two million books a month. 


Dominion Foils of Richmond. 

improve the appearance oipack- and Africa small bands of the physical Interaction, called with the second set of waves, American Ba^ote^ow-how 
In the second application, aged products and to guarantee forgers have set uo workshops interference, between two sets called the reference beam, on nf lM inn nmri>VK involv- 


, . . . . . been scattered by an object. The 

A second JJCQuisi lion was Old The three-dimensional informa- 
tion is recorded as a series of 
light and dark layers within 
the film (this page. May 24). 
According io the Essex com- 







American Banknote says that 
its holograms are based on tried 
and tested technology and that 


some Of the host known are to counterfeit. Applied Holographies of Bras- radiation his the same wave- cess similar to the treatment tr0Q and H ' olosonjcSi two C om- 

works such as Stolen Ecstasy. A growing number of manu- ted Park. Essex, is attempting length) such as laser. of a chemical film m photo- = which had pioneered „„„ 

Texa? Torment and Rapture’s facturers is worried about to sell holograms in similar One set of wives,. cpUefi the graphy, (be emulsion becomes a Jriogranby in the early 1970s 5? C V, l 5 S i?\ l Ef I 
Tempest counterfeit products which are applications — though the tech- object beam. , is scattered from hologram which captures m JJd then had ceased to trad®. 'JiSSS t SJSL‘ 

The book company— whose costing the companies large nology it uses to make the an object whose characteristics three dimensions an image of “ r a . , 

authors include Catherine sums of money in lost sales. In devices is very different. axe to be “photographed.” The the object. This image can later In American Banknotes pro- one of its_ holograms used on a 

Crept Jannelle Taylor and countries in, for example. Asia A hologram is the result of scattered radiation interferes be recreated by shining onto it duction process, engineers wiui 
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How hologram travels from 
American banknote’s 
factories... 


.. • and is attached to 
bankcard 



Applied under 
pressare/high 
temperture 
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How to prepare a hologram sandwich 


AMERICAN BANKNOTE 
uses an ittgeniens process to 
transfer holograms from its 
own plants to factories ran 
by other companies that, for 
instance, make plastic bank- 
ing cards. 

The holograms, each prob- 
ably m more than a few 
centimetres square, are 
stamped onto thin aluminium 
foil from a master hologram 
n a metal plate. The latter 
contains a series of micro- 
scopic indentations. The pro- 
cess is* similar on principle 
to the embossing of letter 
heads on paper. 

The foil Itself is only 
30 nanometres (30 billionths 
of a metre) thick. During the 


embossing process, ft is car- 
ried on a much thicker layer 
of material (mainly polyester) 
which is 25 micrometres in 
dimensions. By this method, 
the aluminium can be in- 
dented in a practical manner. 

To complete the process, a 
thin layer of adhesive is 
applied under the aluminium, 
which by now Is a hologram 
identical to that on the master 
plate. 

The total “sandwich” thus 
contains a layer of carrier 
(which is made from layers 
of polyester, wag and thermo- 
plastic) with the aluminium 
foil fitted between a layer of 
adhesive (see diagram A). 

A long mil of this material. 


containing perhaps 20,000 
holograms, Is shipped from 
American Banknote’s fac- 
tories to workshops run by 
a packaging or plastic-card 
company. 

At these workshops, a 
second, much simpler, set of 
operations takes place. The 
material to which the holo- 
gram has to be fixed is slid 
under the roll of composite 
substances. A die Is applied 
to the top and the whole 
sandwich Is heated. 

As a result, the aluminium 
adheres to the material and 
the wax melts, causing the 
top layer of polyester to part 
from the rest of the sand- 
wich and be discarded. 


That leaves the final form 
of the hologram comprising 
the aluminium with a fryer of 
thermoplastic (about 1 micro- 
metre thick) on top. The 
latter is transparent and acts 
as a shield to protect the foil 
from damage (diagram B). 


Factories run by card com- 
panies have in this way fixed 
to their products about 300m 
holograms made by American 
Banknote. 


According to the U-8. com- 
pany, exactly (he same process 
would be required in sticking 
thin holograms on foil to 
other Items such as stationery 
or packaged goods. 


The good news is 
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Selling technology 


New men at 
Paris space 


agency 


TUE PARIS-BASED Euro- 
pean Space Agency has set up 
three new directorates iu 
areas of space technology. 
Mr Philip Goldsmith, cur- 
rently a direcior of the UK 
Meteorological Office, will 
take take charge of a new 
ESA division concerned with 
remote sensing of the Earth 
and ralcrogravliy experiments. 

Mr Giorgio Salvator! of 
Telespazio, the Italian tele- 
communications organisation 
will become director of lele- 
cnmmuntcalions, and Dr 
Fredrik Engstrom. a Swedish 
delegate to ESA’s governing 
council, will bead a division 
that is to plan Western 
Europe's involvement with 
the DA manned space station. 


WP software 


for maths 


SCIENTISTS and textbook 
authors can now do m*’> e- 
malical word processing using 
software hy Quartz of 
Basingstoke and a Cnlplcx 
word processing system. 

The new version enables 
Greek symbols and special 
characters to be manipulated, 
edited and printed on a Uni- 
pin computer system. Com- 
prehensive subsclpt, super- 
script and oven-1 rike capabili- 
ties arc provided, and users 
can create their own mathe- 
matical shorthand. 


Propagating 
rare orchids 


MICROPLANTS. a com- 
pany in Longnor. near Bux- 
ton, Derby ihire, has won an 
award flam the Royal Horti- 
cultural Society for growing 
orchis; through micropro- 
pagation, a technique with 
which scientists can produce 
exotic plants through a series 
of ecU-culture methods. 

The Lindley metal was 
awarded for the company's 
work in growing Disa Uni- 
flora, a rare South African 
orchid. 
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This year about a million people will 
be visiting the Mersey Waterfront. 

From far and near they will be 
coming to the historic Albert Dock Village 
- the country's largest group of Grade 
One Listed Buildings - currently being 
restored in a multi -million pound project 
comprising shops, businesses, enter- 
tainments and thefamous Merseyside 
Maritime Museum. By 1988 Albert Dock 
will also be home of the ’late in the North' 
bringing one of the country's finest 
collections of contemporary art to Liverpool. 

People will be visiting the nearby 
Festival Gardens, over 70 acres of 
spectacular gardens and events, all on the 
site of last year’s International Garden 
Festival, the country's largest tourist attrac- 
tion of 1984. 

Albert Dock Village and the Festival 
Gardens are just part of an imaginative 
and exciting riverside development. A 
development where a million people will 
discover 68 acres of newly restored 
waterspace. right in the heart of Liverpool. 

Large areas of land are available, 
land ideal for housing projects, sports and 
leisure facilities, entertainment complexes 
plus many exciting marine based activities. 
These superb riverside sites, together with 
a million people visiting the Mersey 
Waterfront offer tremendous opportunities 
for development and investment. 

Working closely with the private 
sector. Merseyside Development Corpora- 
tion is creating a unique environment, 
bringing prosperity and people to this re- 
vitalised waterfront. 

A waterfront you should become 

part of. 

Find out how - 'phone - 
Alex Anderson today. 


n/x^r- Merseyside 
A a^°a c Development 
Corporation 


Royal Iter Buidng, Pier Head, Liverpool 13 UH. 
Telephone 051-236 9090 
(24 hot* answering service) 
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|™TY-E[GHT years ago 
cXHcmro Honda was a sub- 
contractor to Toyota employing 
a princely 25 people. Every 
morning before work he 
climbed onto a tangerine box to 
address them. His message was 
always the same: "We will 
become global. We've got to 
become globaL” 

And that, pays the Japanese 
author of a fascinating new 
book. Triad Power, should be 
the motto of every self-respect- 
ing industrialist in the Triad 
— Japan, Western Europe and 
North America. The alternative 
is destruction at the hands of 
those companies which have 
learned how to operate as 
“insiders” in this giant market 
of 600m people, a market which 
accounts for 54 per cent of 
world GPP. 

The old model of a multi- 
national, he says, is out of date. 
The high costs of R and D, die 
extreme swiftness with which 
the competition now reacts to 
new high-tech products, the 
similarities of public taste 
across die developed world — 
all compel companies to adopt 
a new strategy. The markets 
of the “Triad” have to be 
attacked simultaneously, pro- 
ducts have to be designed and 
made from the start for a world 
market. 

If necessary, new cross- 
company alliances have to oe 
forged to do this and to enable 
companies to keep up with 

ultra - rapid technological 

change. Companies that are 
foolish enough to think only of 
national, or even regional, 
markets are doomed. 

This is why product designers 
from Japanese companies Uke 
Sony roam the world for six 
months out of every year 
shaping each new product for 
simultaneous launch on a world 
stage. (The inspiration for the 
Walkman, for instance, came 
from California.) Ever more 
capital intensive techniques can 
turn out these products In such 
awesome Quantities that only 
the Triad is a large enough 
market for an adequate return 
on sales. Across the world, 
says Kenichi Ohmae, the author, 
“a company’s ability to sell 
high volumes of n on-differen- 
tiated products at the lowest 
cost to tiie end user has become 
the key factor for survival” 
Ohmae insists that there is 
nothing at all magical about 
Sony or so many other Japanese 
companies. Contrary to the 
received wisdom, he says, com- 
petition in the Japanese domes- 
tic market is so fierce that 
companies have been compelled 
continuously to hone their 
production and marketing shills 
just to survive. Armed with 
these skills they have scarcely 
been able to believe the ease 
with which they have carried 
so much before them in the 
rest of tiie Triad. 

Take, for example, the motor- 
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Kenichi Ohmae** view of international rebtiotabips in the automobile industry 

How the Triad 
forces the pace 

David Bell reviews a book on the combined might of Japan and the West 


cycle business. Japan’s fledg- 
ling bike makers “never thought 
the fighting would be so easy.” 
They expected companies In the 
UK and elsewhere to attack 
them at home, to improve pro- 
duction or to forge alliances 
with other Japanese companies. 
Instead the non-Japanese com- 
panies “fell into a vicious cycle, 
giving up their main segments, 
concentrating on rejritwely 
peaceful niches, confining their 
activities to the domestic 
market and repeating the ‘cost 
reduction, and removal of over- 
head’ cycle." It was, says the 
author, rather like the British 
capitulation in Singapore. 

So far nothing has succeeded 
like success. Nissan and Toyota 
now claim to be about twice as 
productive as their nearest 
rivals while the whole Japanese 
motor industry is said to employ 
fewer people than GM. Labour 
accounts for a mere 5 per cent 


of the cost of some of tiie latest 
generation of Japanese elec- 
tronics products. Yamazaki, 
the machine tool company, and 
Fujitsu Fanuc, the robot com- 
pany, can break even at only 
10 per cent capacity utilisation. 

Yet from now on life Inside 
the Triad may get much harder 
for Japanese companies. 
Ohmae, who is managing direc- 
tor of MeKinsey’s Tokyo office, 
says that a variety of factors — 
most important the risk of pro- 
tectionism — are presenting 
some Japanese manufacturers 
with major problems. For 
example, Toyota has, until 
recently, made all its cars 
within a 20 km range of Toyota 
City in AichL But now the 
pressure is on for it, and a host 
of ether Japanese companies* 
to produce overseas. 

Ohmae is doubtful that these 
companies* unique management 


Approach is “ transportable.” So 
far, he says, “ there is no 
evidence that the Japanese can 
run a sizeable company in 
OECD countries.” International 
operations have traditionally 
had a low status in many 
Japanese companies and the 
Japanese preference for an 
“absence of codified manage- 
ment systems ” may prove 
seriously embarrassing in the 
future. 

The successful Japanese Triad 
companies are aware of this, he 
says, and are already adjusting 
to tiie fact that they cannot be- 
come insiders in every market 
on their own. Instead they are 
forging “strategic alliances." 
The “current trend is for dis- 
tant competitors to merge and 
share functions such as S and.D 
and production.” The extent of 
these links— in cars, computers, 
robotics* bio-technology and 


aeroengines — is graphically 
illustrated in a series of charts, 
one of which is reproduced 1 
here. j 

Consortia, joint ventures, I 
technical tie-ups — all allow ! 
companies to “supplement each . 
other’s functional strengths,” to 
stay abreast of leading edge 
technologies to attack all mar- 
kets at once and to become “in- 
siders” all over the Triad. But, 
he warns, companies should not 
forge alliances with allies who 
“are too dose or in your own 
triad region.” Distant foes are 
Ukely to be the best Mends; 
most European transnational 
mergers have failed because 
“they involved links between 
similar companies which ended 
up by hating each other.” ' 

Japanese companies are not 
the only ones (viz Olivetti, 
Philips) to have grasped this, 
but they are at the centre of 
most of the tie-ups which Ohmae 
identifies. And all too often, 
for all Ohmae's honeyed words, 
they seem like Trojan Horses, 
getting much more than they 
receive in return from these 
deals. The author Insists that • 
Japanese companies genuinely 
want partnership, not control. 
Non-Japanese compaxuea like 
IBM have prospered in Japan 
and are as much “citizens of the 
Triad” as any Japanese group. 
Non high-tech companies like 
Unilever, Nestle and Coca Cola 
have forged a very strong posi- 
tion all over the Triad, a posi- 
tion buttressed by the strength 
of their brand names. 

Yet in the “leading edge” 
sectors the Japanese advance 
casts a much longer shadow 
than be seems prepared to 
admit European or American 
companies winch want to com- 
pete face a formidable task in 
merely getting up to Japanese 

speed. 

Ohmae would no doubt 
bitterly resent any suggestion 
that he is an apologist for 
Japanese “expansionism.” But 
his hook seriously understates 
the magnitude of the Japanese 
challenge in certain key sectors 
and glasses over the extent to 
which the relationships which 
the Japanese form are often 
oneway, and fudges the crucial 
longer term issue of who will 
really benefit from cross-com- 
pany deals. 

Is Honda’s deal with BL, for 
example, a sensible partnership 
between “ distant foes " ? Or Is 
it another step in the strategy 
expounded on a tangerine box 
nearly 40 years ago ? When 
Honda has used its relationship 
with BL to become an “in- 
sider” in the European leg of 
the Triad Eow ■ much leverage 
will BL still have? 

Triad Power, by Kenichi 
Ohmae. Collier MacMUlim, £25 


Packaging in China 


[he problems of putting 
over the USP concept; 


SUPPLYING consumer goods to 
the West is a particularly 
attractive prospect to the 
Chinese, not just for gain, but 
for what. In the Chinese view, 
is fitting reparation for years 
of exploitation of China by the 
Imperial powers. So far tiie 
main consumer export to the 
West has . been m Chinese 
medicinal products. There is 
an eager market; consisting 
mainly, it is true, of overseas 
Chinese, for such products as 
“ Healthy Brain Pills ’* and 
“Teal Tonic Essence,” whose 
awesome ingredients include: 
teal — flesh of the water fowl; 
Radix astralagl; Herb a edipta 
p rostra tae; and Fructus Ligustri 
Lucid i. 

Brand names for products — 
such as “ Flying Pigeon ” — may 
lack impact, but these are not 
the only marketing problems 
the Chinese have to contend 
with. The “ science ” of packag- 
ing and advertising as it has 
been developed In the West is 
one of which they are almost 
entirely innocent. Although 
there are many Chinese export 
magazines advertising the whole 
range of goods from every part 
of the country In both English 
and Chinese, in practice they 
are markedly reluctant to learn 
from the West how the West 
sells. 

This is confirmed by Robert 
Williamson, a Canadian-born 
packaging designer, who runs 
his own business in London, 
and who set out to teach the 
Chinese how to market a pro- 
duct for the Western consumer. . 

In 1974, Robert Williamson 
was walking past the Chinese 
Embassy in London when he 
decided, on impulse, to drop 
in and offer them some help. 
As a professional packager his 
eye had' been caught by some 
nf tiie Chinese goods he had 
seen on display and he . felt 
they could be improved. His 
favourite was a Qiinese pack 
of playing cards he had seen 
called “ Maxipuke.” (The 
characters “Pu” and “Ke” are 
a natural transliteration in 
Chinese of “Poker”). 

Williamson had a three-hour 
interview with the commercial 
attache, during which he ex- 
plained and illustrated Us point 
of view and offered to come to 
China to teach Western tech- 
niques of packaging design. 

The response to. bis offer was 


BY ANNA PARKINSON 

relaxed; he did not get a reply 
for two years. However, in 
1979, he was allowed to pay Ms 
own way to China and lecture 
for two weeks to members of 
the Shanghai Export Commodi- 
ties Packaging Corporation, His 
hosts made it dear to him that 
they did not regard him as 
somebody important. Indeed, 
they failed to meet him when he 
arrived and he was put, just 
for one night, and until they 
realised their mistake. Into a 
hotel for important people. 
Nevertheless. Williamson had a 
favourable impression of tiie 
Chinese eagerness to learn, and 
even thought that some Chinese 
packaging, like one packet 
which opened from the bottom 
and had “Thank You” printed 
inside the flap, might have 
something to teach him. 


Selling 

message 


. By 1982, - China was dearly 
more anxious to communicate 
with tiie West That year, the 
Shang hai Advertising Corpora- 
tion sent Williamson films of 
all their shoe and slipper adver- 
tising material, asking him 
whether it would be suitable for 
the British market How, they 
wanted to know, could they 
improve their “selling mes- 
sage?” Ag ain , W illiams on 
offered to come and teach them. 
AgaiD.the Chinese agreed if he 
would pay his own way. 

This tune. Williamson per- 
suaded six British advertising 
companies to sponsor him. 
“The biggest Communist city 
in the world is asking for help 
to turn themselves into raging 
capitalists,” he told them, “and 
I think we should help.” One 
of tiie advertising agencies. 
Collet Dickenson Pearce, sent 
the Chinese its complete award- 
winning campaign for -Clark’s 
shoes. 

The other agencies provided 
videos of all their television 
advertising material to rein- 
force Williamson’s lectures, 
which would be aimed at teach- 
ing the Chinese the concept 
of the Unique Selling Proposi- 
tion. Basically, that means 
that in the West you sell a 
product on its unique quality, 
and if It has not got one, you 


invent one. It is knownbas soli, 
ing “the sizzle in the' sausage.” 

When Williamson arrived at 
Hangzhou airport in ' October 
1983. customs officials seized 
his videos and one of than was 
confiscated. “ Something ' to 
do with women.” he was told 
later. The Unique Selling Pro- 
position turned out to bea diffi- 
cult idea to convey to hfe 
audience of 40 senior execu- 
tives from the S h a n g h ai Adver- 
tising Corporation. - 

Chinese advertisements axe 
different. One, for pears frqm 
Tianjin, in the north of .China, 
seeks to prove, with slavish 
detail, that Tianjin pears are 
. . . well, just like every other 
pear. “ Thirst-quenching and 
cough-relieving,” the advertise- 
ment says in English ‘‘They 
contain 87 per cent water, 
10-11 per cent soluble fructose, 
starch, carbohydrate and vita- 
mins.” 

The picture of a gold, cht- 
rette packet among emblazoned 
pyramids, which. WllHamaoa 
showed, baffled his audience. 
Where, one of them wanted to 
know, was the Unique Selling 
Proposition in that? William- 
son found the reasoning hard 
to explain to the representatives 
of a nation who consider the 
finest cigarette in the country 
to be the one Deng Xiao Ping 
smokes: “ Panda ” brand. 

The final blow to Western 
marketing .theory came ' after 
Williamson had lectured for 
four days on USP. A particu- 
larly studious member of his 
audience got up to ask Jbtnu 
“Please, where is grammatical 
element In Unique Selling 
Preposition?” 

Wiliamson ' did ' leave . one 
legacy behind. He designed a 
simple logo for “Warrior” 
tyres incorporating a picture 
of a tyre into the “O” 
of “ Warrior.” His hosts 
were delighted, bat bewilder- 
ment quickly followed when - 
be announced that he would 
waive his customary fee 
for the job of 2,000 yuan (about 
£050) which is more than two 
years' salary in China. Never- 
theless, they gave him a gold 
medal when he left. The gold 
is beginning to wear off, but the 
medal will have . to last He 
says it will be a kmg time 
before he goes to Shang h ai 
again. 
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GROUPE 

REDOUTE 


In his letter to shareholders, Mr Joseph POLLET, Chairman of tiie Board presents 
the results of fiscal year closed at 28 February 1985. 

LA REDOUTE S.A. (Holding of the Group) has shown a current result of FF 60m 
and a net profit of FF 64m, taking into account a complementary provision of 
FF 20m for the depreciation of the ROMBALDI stocks. 

REDOUTE CATALOGUE (mail-order and stores sales) — Turnover Including taxes 
FF 6,957m (+7%)— Net profit FF 89m (-2.4%). SNER, which has recently and 
succ essfu lly opened two new shopping centres (Vfilizy and la Defense) and 
MOVTTEX have shown substantial progress both in their turnover and in their 
results. 

GROUPE FREHAMAN (419 stores with following shop-signs: PREMAMAN, 
PRENATAL, BALLOON, TILL, JULIE AMBRE) continues its policy of renovation 
and openings in 1985. 

Turnover including taxes FF 767m (+5^%)— ^Tet profit FF 20m (+14.4%). 
GROUPE S.IA.D.— acquired last February (211 stores In Austria, Italy, Germany 
and Spain with following shop-signs: PRENATAL and RAGAZZERIA). Turnover 
including taxes: 161 billion Lire— Net profit: 2 billion Lire. 

VESTRO (mail-order sales in Italy) — Turnover including taxes: 141 billion Lire 
(+7.3%)— Net loss: 02 billion Lire. 

EDITIONS ROMBALDI (books, index cards and lithography). Turnover including 
taxes FF 238m (-28.5%). Net loss: FF 18m. 

FINAREF (Financial Company of the Group). Income received: FF 313m ( + 16%). 
Net profit: FF 26m (+29%). 

GROUPE REDOUTE— Consolidated turnover including taxes reaches FF 9,571m. 
an increase of 21.3% (+9% on comparable data). 

Current results before taxes reach FF 259m (+12%) and net profit FF 118m 
(+7%). Cashflow taking into account the effect ,of employees participation is 
FF 226m ( + 18.4%). 

The Board will propose at the next General Assembly on 25 July to distribute a 
net dividend of FF 44 per share (against FF 42). Taking into account the interim 
dividend of FF 20 paid on June 10, the balance (Le. FF 24) will be paid on 
November 29 next. 

The fiscal year starts under excellent conditions for all the Companies of the Group, 
since at the end of the first quarter the consolidated turnover reaches FF 2,743m 
( + 18.1% on comparable data for the same period of last year). 



HOTEL 
METROPOLE 
GENEVA 
★ ★★★★ 

This elegant and 
luxurious hotel has the 

S rivilege to be located 
i the heart of the city 
just next to the 
commercial centre, 
facing the lake with 
its fountain and the 
“Jardin Anglais** 

150 rooms and suites 
Restaurant “VArlequin” 
The “Cafe Grand Quai" 
Banquet and conference 
rooms 

34, quai C&n&ral Guisan 
1211 Geneva 3 
Tel: 022 21 13 44 
Telex: 421550 met 



Iff! Kingdom of Spain 

US. $375,000,000 
Floating Bate Notes Due 2005 

Holders of Notes of the above issue are hereby notified that 
for the fourth Interest Sub-period from 24th June, 1985 to 
24th July, 1985 the following will apply: 


1. Interest Payment Date: 

2. Rate of Interest 
for Sub-period: 

3. Interest Amount payable 
for Sub-period: 


4. Accumulated Interest 

Amount payable: USS 308.49 

per USS 10,000 nominal 

US$7,712.24 

per USS 250,000 nominal 

5. Next Interest Sub-period will be from 
24th July, 1985 to 27th August, 1985. 

Agent Bank 

Bank of America International Limited 


20th September, 1985 

7%, per annum 

USS 65.10 • 

per USS 10.000 nominal 

USS 1.627,60 

per USS 250,000 nominal 


Company Notices 





Den DanskeBank 

afl871AktieseIskab 

US.$30,000,000 

Floating Rate Subordinated Notes due 1989 

In accordance with tiie provisions of tiie Notes, 
notice is hereby given that the rate of interest for the period 
21st June, 1985 to 23rd December 1985 has been fixed 
at 7^6 per centper annum and that the coupon 
amount payable on Coupon No. 7 wfl] be U.S.$10,Q36.89. 

■ — Agent Bank -* 

Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMt LIMITED 




NbCAL FINANCE N.V. 

Notice to Holders of Debentures and Warrants 

9* CorwM RMransbto Motors due August 15, 196a 

NOTICE E3 HEfWrr GIVEN n (he hakte real tie 3% ConvortMe Ftedaerabte Dabenuns 
Augua a 1988 (Mi -Debenttras*) amt acconpanjvig Share Puctaae Wanants ftta 
-Warrants') of W-Cal finance N.V. (-finance'), tat finance has suttroitzed tore Cimg ma 
p eriod CO nsnBKtofl on Juno to. 1985 and enang aitht Ctoae o< tuanees Jiiy a*. WBS: 

W Maitacnpaan price of any WanamaxaadaedkMiartiaDnivmaolliaWiwiM 
Msmura is to Da toduoad Imm a wtopaed average price ft US.SW.7S par time to 

US.S3.34 par store; and 

(I) tto i x x vre sto npriCT of any Debenture aurrendared hr ratiu OTl cn under ihe provisions 

«t me ihM Mean to to be icduceo from U.&S&38 per Were to U S.S2.725 per 

atora wi l ti ad that each hoaler ota DeaanmeamandetBd lor Biecomctawn at iha 
nme me exercises WterrantssiStaeni to purchase not toss then 50 Shaw of Ni-Cal 
Dwekxmwis UL far each us.91,000 prince* amount oi Dabamuee SMWtndoed 

for conversion. 

The appfcsbfe esenase erica tor any Warrant exerefeed or me conversion price tor any 
Debeotase surrendered tor C0rt»e » 0ii after July 24. t06S or he conversion price of any 
Dohonaeo wien d ered tor conversion ttomg me period referred to above MHdi « not so 

aoootrrwniedPya ^ ft d w « W to rtoi M bdngwwct3Cde»doaied a Do» e. epulflbe>ieeroseor 
convention prices to effect on June T7. 1985, 

HoMerpctOetientom m d »to ni nMiiitioaa»pwil«ien a >lewcl toe loaerewrelwatof 
coremtoon p rt c e e enodd present thee totonari b id ttobantume lor eraretoe or oan r ei a oi i B 

Via Paying Agents In accordance wm are procedures deserted Asreoti 

Das nance to being given pwsuam u The Trust todensu a and toe Warrant todentra of 

finance. teVMfateanofAuguB iz, 1983 purauaniDuMChihsDeoentuKSMaiatNairants 
we aauad . Thta netce M mi oonsdue an offer toss* nor a nkeuaon of an after to buy any 
of the mourns ol finance or NtCu Developments Ltd 


OWED at Pate Vardas, Cafcfcnu M WUi day Of Jute, 1U5. 


W-CALHNANCEN.V. 
(tor Wftam E. Hockan 
JUertogagOnctar 


Exhibitions 


THE GROSVENOR HOUSE ANTIQUES FAIR 


Grosvenor House, Park Lane. London Wl. 12.22 June 1985 

JuneifcSpA-nsjun. Tone 13,1ft, X2; n ba-B jun. Other days u tun^&SO pjn. 
ArttntoakmBncIndlng Handbook): e&oq. 


LESSER INSTACOM RANGE 


Less pounds. 


► High quality competitive cost 

► Quick delivery and Installation 

► out an applications, temporary 
or permanent ► Fujjy e quipped 

I Sand fcryar baa bredxsa and dtMs to; "bTI 

J MrtangOwi. 1 

I Varwx^toraKStlaSfct 0202 824141 | 

I tom _ j 

I | 

* Building for today. 1 

Planning for tomorrow. 




To the Holders of 

J. P. Morgan 
Overseas 

Capital Corporation 

4 Vi % Convertible 

Guaranteed Debentures 
Due 1987 

NOTICE IS HEREBY GIVEN 
punoaat to Section 3.04(g) of the 
Indenture dated aa of Jane 16, 1972 
amoax J. P. Morgan Overseas Capi- 
tal Corporation, J, P. Morgan ft 
Co. Incorporated, Guarantor, and 
Man otic hirers Hanover Trait Com- 
pany, Tnunce, that Id accordance 
with Section 3.04 of the Indenture 
the conversion price of the Deben- 
tures has been adjusted because of 
a 100% stock dividend from *52^5 
to $26,125 per share of Common 
Stock of J. P. Morgan A Co. Incor- 1 
ponied affective December 24, 196+ 

J. P. MORGAN & CO. ; 

Incorporated 

(Guarantor) | 

Jane 20, 1985 I 

New York, Near York I 


PEUGEOT S.A. 

1— Results 

The consolidated turnover for the 1984 financial year amounted 
to FRF 91,111 million thus showing a 6.9% increase over chat 
of 1983 which amounted to FRF 85.207 million. 46.8% of this- 
figure was achieved in France, 37.4% m the other European 
markets and 15.8% outside Europe 

Ac die same time, it was possible to limit die. increase iii 
operational costs to a little less than 6%. 

Consequently, the operational margin, which was FRF 2392 million 
in 1983. showed a 40% progression reaching FRF 3348 million 
in 1984. • 

The 1984 results bring to light, a slight drop in the costs of 
rationalising the structures (manpower reduction costs and costs 
of shutting down establishments), a significant improvement on 
the part of the group in the before-tax results of the subsidiaries, 
consolidated by proportion of capital, and no change in the' 
total of financial charges and. exchange rate profits and losses 
on financial loans and credits. 

After current and deferred taxes and the taking into account 
of minority interests, the net result of the 1984 financial year 
showed a loss of FRF 1,116 million, a decrease of 57% compared 
with the preceding financial year which had a loss of FRF 2390 
million. The two years results are directly comparable. However, 
the mechanism, newly Introduced into French Legislation, of 
carrying back losses for tax purposes, had the effect of creating 
an exceptional profit of FRF 775 million and as a final result 
bringing the net loss for the year 1984 to FRF 341 million. 

2 — Financing 

The investment in tangible fixed assets for 1984 shows a progres- 
sion, a total of FRF 4,027 million, compared to FRF 3jS73 million 
in 1983; this progression will become more pronounced .In 1985 
and will continue during the following years.' The total fixed 
assets are slightly less than the previous year.- whereas the 
permanent resources have increased by 55%. in particular, the 
cash flow has more chan doubled from FRF 1,066 million for 
1983 to FRF 2JI3 million, and the long term loans made to 
consolidate the debts and reinforce the permanent capital reached 
the figure of FRF 1769 million, instead of FRF 1,18ft million 
,n ,™' ,n **"*"1 on working capital oould .be 

reduod to FRF 845 million, less than one third of what it 
had been, in 1983. 

At an operating level, the increase in stocks was limited to 
1.3% the rise in liquid assets was FRF 146 million tower 
than the rise in liquid liabilities. 

Consequently the increase in the burden of net short-term 
financial indebtedness (including the variation of the part of 
the long- and 'medium-term debt of less than one year) did 
not exceed FRF 699 million or 4.6% and was almost entirely 
compensated by the reduction of the amount of bills, discounted 
and non-matured, in circulation. . 

3 — Balance Sheet 

FRF *17^4? mrn1S, mber - ,98 1 and dob* was 

FRF 17.045 million, a nse of 10.6% compared with the preceding 

/Car* 

?f" rte n#t ?° rt 1f rm {including the variation 

or tne part of the long- and medium-term debt of less than- 

rniflion^or , V ,,2 JH ,l,li0 "j *° incr#M * of FRF 699 

- ® l' 6 * ? f lh * roal « die -end of 1983. Finally, in the . 
commitments made outside of the Balance Sheet, the biHt dis- l 
an< * not yet matured, still in circulation, come to FRF 683 i 
million as at 31st December 1984. a drop of FRF *578 million. 


•w lssueD BV 

NATIONAL CAN OVERSEAS CORPORATION ' ' 

**? Unll * < Stl *“ °* America in ma Stota aT Dataware) 
1985. National Can Corporation t“ Nation*! “•rewire) 


- . effective Data 
- and shares hr 
convened into 
com mo i stack 


Bonds. From and atrar the EftiCtT^ D mETi.^ "mmSm ’J iSh ' 00 ° fftaW Mniof 

OI ^ l8 1 •k -11 l, * w ® right to convert the swt Bonds, the holdara- 

nue o BJM533 lor each 81.000 principal amount ofrto ,rt '° ««» h . (and not mbSo « S.T \V 

inin^n. Maf8 "^ * Jotw— t will not accruB on the cash pavBbfo on Payable per share . 

In to reel, or adjuetmem m nrapoct thereof. wlU be made' Wr? «SSeSS 31^“ BondJ"^ 1 61 »“™id ' . 

Oate: June 21. 1965 • NATIONAL CAN O VS? SEAS CORPORATION . ’ "/ 
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David v Goliath at 
Cribbs Causeway 


A DAVID and Goliath battle 
was developing in reail property 
this week as Prudential Assur- 
ance, Britain’s largest life 
insurance group, sought plan- 
ning permission to build a 

500.000 sq ft retail park -with 
leisure and entertainment facili- 
ties at Cribbs Causeway, seven 
miles north of Bristol. 

The "Pin,” advised on plan- 
ning by Drivers Jonas, say that 
Maries and Spencer is actively 
considering the largest of the 
retail units, a centrally situated 

150.000 sq ft building, in 
accordance with its current 
policy of opening new stores on 
out-of-town sites. 


M & S’s choice of Cameron 
Hall’s MetroCentre in the Gates- 
head Enterprise Zone for its 
first out of town unit has turned 
this development into a lm sq. 
ft plus retailing phenomenon. 

However, the insurance com- 
pany's 4l-acre site borders on 
the 150a ere Cribbs Causeway 
East site, owned by local de- 
veloper Mr Jack Baylis who is 
already putting 175,000 sq ft of 
convenience retailing on his 
land— a DIY Superstore, a 
Homecentre and a new Auto- 
centre, all fOr B & Q. and a 

45.000 sq ft "Children’s super- 
store” for Toys R TJs, the 
American retailer. 

Mr Bayliss say that he, too. 
has Marks & Spencer Interested. 
In a 160,000 sq ft store, and that 
he will be applying for planning 


REGINA HOUSE 

5 QUEEN ST. 

EC4 


2,600-19,000 sq ft 

TO LET 


Refuib^iedair-condidonea offic^jrominentlylocated 

at the junction of Queen Street and Cbeapside 

4:A«iUblemDooisofberacen * Susptmded Ceilings wkh Integral 

5tf05and4260sq& IighlRuings 

tUndofloorTninlang *24 Hour Access 

* PorfdeGhripg thn>t>ghout * Kit chen faiTi nes on each floor 


Richard Effis, Chartered Surveyor 
64 ComMB. London EC3V3PS 
Tok 0*629 6290 


ATdwn&Cfty Properties Dewtopmoii 



KNIGHTSBRIDGE 

Spectacular views over Hyde Park 


from 3,300 Sq.ft 
to 31,000 Sq.ft 

Refiirbished Offices 
— -TO LET 


ALXSOP 


21 a*o Squaw, liondon W 1 V BftX 

01-4376922 

Ti^pT- 267397 ■ 

Tax: 01-437 6977 ext 312 fCn?Bg&3) 


TURSRIBfiE MfEUS 

lock-up shop 


glossop 

DERBYSHIRE 


SL-. cwsvW 

own area. r.V-P. 

"BGUXESJ” 

E. ). NYE, 0422 P 1T17 


Racanily mmplatad ftaahold ■ImI*' 
*ror«y FACTORY UNIT with otaaa 
■nd (are* y ar ®. 2D.4S0 aa it on 2.67 
lent, Urn# ter anparmlon/davalOB- 

mua ’ A« cnouiriaar Raft RCB 


THE PROPERTY MARKET by william cochrane 


Sears to 
fund part of 
St Enoch 


TW explains 


permission to increase the shop- 
ping content of Cribbs Cause- 
way East 

Peter Spriddell, property 
director of Marks & Spencer, 
says that his company is cer- 
tainly interested in the are a 
generally. "We’ll just have to 
wait and see which scheme is 
more suitable for us in the .final 
analysis,” be remarks. 

Marks & Spencer la actively 
locking for other locations, 
where, like Bristol, it believes 
that ont of town shopping will 
complement and supplement 
that in the city centre. Its 
development link with Tesco has 
already led to some progress 
with a site at Cbesbunt. Ess ex . 

The competition for BE & S’s 
interest may present problems 
for Northavon District Council, 
the local planning authority. 

The "Pro” and Mr Bqylhis 
presently have planning permis- 
sion for 160,000 sq ft and 

200,000 sq ft of retailing respec- 
tively. The rise of the " Jumbo 
Park.” as this form of out of 
town, convenience durable 
retailing is called in the UA, 
is perceived as a threat to con- 
ventional shopping, and cue of 
the major issues facing the UK 
property Industry. 


The Drivers Jonas view on 
planning is that Northavon 
should find the scheme very 
exciting, although at first sight 
it may be contrary to their 
policies. 


SEARS HOLDINGS. Britain’s 
biggest retailer in terms of out- 
lets is to put in half of the 
predominant, £57 m private, 
sector funding element for the 
£62m, 260,000 sq ft St Enoch 
shopping development in Glas- 
gow’s city centre. 

The funding also includes 
£3|zn from Strathclyde Region, 
primarily to fund parking faci- 
lities, and £lim from the Scot- 
tish Development Agency for 
site preparation. The Church. 
Commissioners are Sear's fund- 
ing partner in the major 
element. 

Geoffrey Maitland Smith, 
chairman and chief executive of 
Sears, said yesterday that the 
group’s Lewis’s department 
store in Argyle Street, which, 
will now be incorporated into 
the scheme, was the key to its 
initial interest 

- We also saw St Enoch as 
the last opportunity to get into 
city centre retailing develop- 
ment in this country; we think 
that the scheme is a natural 
for us, and will be putting m 
eight other units as well.” The 
group, of course, is broadly 
spread in retailing with shoe 
shops, Olympus Sports and 
jewellers Mappin and Webb as 
just part of Its range. 

He also made it clear that the 
group, founded by the late Sir 
Charles Clore, was not thinking 
of going back into property de- 
velopment and investment in a 
big way. 


CRITICISED a week ago for 
its £42m rights issue, prim- 
arily to finance its expanding 
property investments. Taylor 
Woodrow says that its Taylor 
Woodrow Property sub- 
sidiary’s current development 
programme is valued at £160m 
in the UK, of which approxi- 
mately one third Is being 
financed from group re- 
sources 

TWP managing . director 
Peter Hedges thinks that the 
property sector could' well be 
heading, for a growth Phase, 
' and Is seeking to expand fur- 
flier. At the moment, with 
Bade Star. TWP is starting 
-work on a £33m, 250.000 sq 
ft shopping development in 
Hi gh Street, Hounslow, with 
an 87,000 sq ft Debenhams as 
the anchor. 

• Arlington Securities has 
funded its proposed 26 acre 
business' park at Frlmley. at 
Junction 4 of the M3 motor- 
way, with FosTel in a £20m 
deal. 

g BEPC has paid over £4m 
for a 4} acre site at the 
A329CM) junction one mile 
from the H4 In Maidenhead. 
In association with Beacon- 
tree Estates, it has planning 
permission for a two-phase, 

110,000 sq ft high tech de- 
velopment . with a 50 per cent 
office content. 

• Ravenstone Securities has 
let its 9,550 sq ft re-modelled 
building at 123, Blythswood 
Street, Glasgow at rents be- 
tween £6.50 and £6.75 a foot 
Letting agents Edward Erd- 
man will be selling the com- 
pleted Investment. 

• Project management notes: 


Capital and Counties is to 
manage an £lSm office, shop 
and residential development 
at 31-47 Victoria Street, SWL 
for the Crown Estate Com- 
missioners, following the re- 
cent completion of a similar 
mix, for the same client. In 
Oxford Street, Wl; the NFC 
Property Group is to manage 
a new 120,000 sq ft ware- 
house and distribution depot 
project, and a 12-acre site In 
the Trafford Park Enterprise 
Zone, Manchester. The 
premises will be used for the 
the relocation of BBS’s ex- 
tensive dedicated distribution 
scheme for Kelloggs in- the 
North of England. 

• The Courtanlds Pension 
Fund reekons that ft has 
scored a notable first by bay- 
ing a batch of 12 Payless DIY 
warehouses from Marley for 
£9.1m on a sale and leaseback 
basts. Advised by Hllller 
Parker, Courtanlds is getting 

285,000 sq ft of selling space, 
an annual rent of £975,000 
averaging £3.42 a sq ft and a 
net Initial yield of 102 per 
cent. 

• Provident Mutual bas paid 
£Llm for a 35,000 sq ft In- 
dustrial investment next 
door to its 44g Centre at 
Reading. Advised by King 
& Co. Provident is getting 
an initial yield of about 9 
per cent. Vendors were the 
W. R. Grace Pension Fund, 
advised by Weatherall Green 
& Smith. 

• Exceptional activity and 
very strong demand feature 
In Lambert Smith’s June 
1985 report on the Glasgow 
office market. 


Infotech 
and office 


location 


Condominium route 
for Zeckendorf 


NEW YORK University profes- 
sor Mitchell Moss set the eat 
among the pigeons in London 
this week. Large cities served 
by long-distance fibre optic net- 
works. he said, would be 
strengthened, not weakened by 
developments in telecommuni- 
cations; these, be said, would 
weaken the ability of small out- 
lying areas to attract the busi- 
ness community. 

Speaking at the Landtronics 
conference on the impact of in- 
formation technologies on land 
use requirements and the 
development process, he also 
held that new technology had 
turned values literally upside 
down: "In many buildings the 
rooftop bas replaced the ground 
floor m terms of real estate 
value,” he said, alluding to the 
increased use of satellite and 
microwave dishes at office roof- 
top leveL 

Professor Moss had a sop for 
the proponents of decentralisa- 
tion. “ There has been a gradual 
decoupling of front and back 
office operations in most in- 
formation intensive firms,” he 
said. "The back offices . . . 
have been moved out of prime 
central city real estate to lower 
cost locations, either to the 
periphery of metropolitan areas 
or to regions whit* offer com- 
parative advantages in labour, 
energy, and/or amenities.” 


LEADING New York real 

estate developer Bill Zecken- 

dorf. Jar, is taking the con- 
dominium route — owner occu- 
pation on a floor by floor basis 
— in marketing his new. 24- 
storey Delraonico Plaza office 
tower at 55, East 59th Street, 
in Manhattan. 


He was prompted, he says, by 
trends to condominium owner- 
ship in France, Germany and 

Italy. He says that the building 
was constructed with this form 
of ownership in mind: and that 
while, in the U.S.. condominium 
office ownership has sprung up 
in suburban locales — specific- 
ally in Alexandria, Virginia, in 
California and in Westchester 
close to New York — that Del- 
monico Plaza is a first for New 
York City. 

•'To the best of my know- 
ledge,” he said from New York 
this week, “no other major new 
office building in New York is 
•going condo’ at the present 
time.’’ Delmouico Plaza is well 
located between Park and 
Madison Avenues and the build- 
ing has now been completed. 

The floors, ranging from 7,500 
to 14,000 sq ft within an office 
unit total of 262.575 sq ft. are 
selling for between USS325 and 
US* 450 a foot against a com- 
parable rental of 540. Mr 
Zeckendorf deemed return of 
10 per cent, says that the buyer 
gets a tax benefits and owner- 
ship — “ the biggest item is the 
potential appreciation in value.” 


Zeckendorf and bis co-manag- 
ing partner Sheldon Williams, 
plus a savings and loan institu- 
tion involved as an investment 
partner in the development, get 
a gross sale price of $104m 
(fS2m) on an outlay of SSOm. 
The outlay was funded, he s&ys. 
by partners* equity and a con- 
struction loan from Manufac- 
turers Hanover. 

The Zeckendorf Company has 
already advertised the fact that 
floors (three each, according to 
Mr Zeckendorf) have been 
taken by Christie’s, the auc- 
tioneers. and the West German 
BHF Bank. 

Things have moved on from 
there. Two Swiss companies 
have taken a floor each; two 
half-floors have gone to 

domestic awm-r-occupicrs; and 
Mr Zeckpndorf himself is talcing 
the 7,671 sq ft 23rd floor. 

That makes ten. He also says 
that negotiations are in hand 
with two other domestic users, 
one for a single floor, the other 
for Two. ” There has been a 
great deal of interest from Ger- 
many.” he notes. “ triggered 
probably by the BHF Bank's 
decision to come in.” 


The Bank, and Christie's were 
offered ■* some inducements ” to 
anchor the marketing pro- 
gramme. “ These were not 
major.” says Mr Zeckendorf. 
“less than they would have been 
offered to move into New York 
on a rental basis.” 


J 


27 


c Soho 
bqrnre 

London 

Wl 


Ntic air conditioned 
office building of 
. distinction 
‘ 17,717 sq. ft, to let 


EASTGATE 


PRESCOT STREET. LONDON. Et 



21 Soho Square. London W.iV 6A>1 

01-437 6977 

Telex: 267397 





RAYLEIGH, essex 

(Convenient M25) 

Freehold Industrial Land 
and Buildings 

113*000 sq.ft, on about 3,5 acres 


► A NEW OFFICE DEVELOP- 
MENT DESIGNED TO THE 
HIGHEST STANDARDS TO 
PROVIDE 43.000 SQ FT OF 
COST-EFFECXrVE, EFFICIENT 
OFFICE SPACE IN A SELF- 
CONTAINED BUILDING WITH 
17 CAR PARKING SPACES. ◄ 




OathcUnmictioBsof 
John McLean & Associates Untiled 
A member ol lb* Tarmac Croup 


Additional Car Park site opposite approx 1.5 acres 
fronting major trunk road 


► PRELIMINARY ENQUIRIES REGARD- 
ING THE BUILDING PROGRAMME AND 
TERMS TO THE JOINT AGENTS. ◄ 


FOR SALE 



Chamberlain & Willows 

Estate Agents • Surveyors ■ Valuers • Tel: 01-493 7863 

1 Sooth Andley Street, Mayfair, London WlY 6 JS. Telex: 299161 
Head Office: Eldon House, 2-3 Eldon Street , London EC2M 7AR . Tel: 01-606 9811 


PamisBird 

£c Partnora 

42 Hertford Street, Mayfair, 
London WlY 7TF 
Telephone: 01-491 2959 






23 College Hill Cannon Street 
London EC4R2RT 
Telephone: 01-236 3611 


UPON INSTRUCTION OF THE ROYAL TRUST COMPANY OF CANADA 


48/50 

Gannon Street 

London EC4 


Magnificent Air Conditioned Office Floor 
4,000 sq. ft approx. 

Fully fitted with executive offices and Directors 
Dining Rooms with Kitchen. 


SOLE AGENTS 


43 St James's Place London SW1A 1PA 01-499 0866 


Offices to Let 

Victoria Swi 


f Live in London 
Near Tower Bridge. 






14000 SQ.FT HIS 6i250SGFE 

ON2FIOORS 




HARLOW ESSEX 

Substantial Office Investment 

FOR SALE 


ImmewatmAwlable 

Aphy 


Malcofan introduce their new look London Town Houses in Wapping 
.The Tower. St Catherines Dock and Dickens Inn. The financial 
quarter of this City of London. These are neighbouring landmarks. 
Nearer home - Jus! across the way and teeing the Thames is the 
worlds most famous pub The Prospect of Whitby. You arc three 
minutes walk from Wapping Station and about 12 minutes tube ride 
from Westminster or the West End. Your new home is in (he centre 
of a designated conservation area where very expensive properties 
are shortly to commence. 


Long Leasehold; Part Vacant 
Best Offers Invited 





A GO ATE 


\f=sr Malcolm homes arson offer £99,995 —£124.895. 
IdCe- A release of lower priced properties 

CP=^ } (from around £35,000) Is Imminent. 


01-222 1616 


; Weatherall 

- 'w Green & Smith 01-405 6944 i meh/mjr 


WAPPING WALL • WAPPING 
Show home Open Daily. 

Weekends 2pm — 5 pm. Weekdays 10am- 5pm. 
25 01 -WO 5358. 



MaLCOLl 


CTo7TSSl{SESWfiii^BAITERSEABRIDGEROADSWU 

rTnm 35000 SQFT. TO LET OR FOR SALE FREEHOLD 

CONDITIONED OFFICE BUILDING WITH CAR PARKING 


Healey & Baker 


29 St GSORGESIRHT HANOVER SQ. LONDON WIA3BG 


PEPPER ANGUSS 
&YARWOOD 

Chartered Surveyors 
6 Carlos Place London WlY 6LL 
Telephone 01-499 6066 
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ADVERTISEMENT 


BEDFORDSHIRE 

BEDFORD 

KDroy. Estata Agents. 60 St Loyoe. 
Bedford. Tel: (0234) 60952. 

BERKSHIRE 

READING 

Buck oil & Ballard, 43 Market Plata. 
Raiding. (Tefc (0734) 67341. 

GLOUCESTERSHIRE 

CHELTENHAM ft GLOUCESTBt AREAS 

Lawson and Lawson, Charts red 
Valuation Surveyors & Estata Agents. 
3 Regent Street. Cheltenham. G150 
1KF. Tal: (0242) 21677 (8 Hnes). 

HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 
Arnold-Brown A Company. Commer- 

Clal Proparty Consultants, Tha Old 

Bank House. 68 High S treat. Lymlng- 
tan. Hants. Tab 0590 771123/74143- 


Hall Pain and Foster. Estata Agents 
and Survsyors. 21 Lond on Road. 
Southampton. Tal: (0703) 28915. 
Also Fareham office. 

HERTFORDSHIRE 

HERTFORD 

W. H. Loo A Co. Commercial Depart- 
ment. 21 Csttto Street. Hartford. Tal: 
Hortford (0982) 56501. 

WATFORD 

r?nrdnn Hudson and Co. 147 The 
Panda. Watford 39711 (10 lines}. 

LINCOLNSHIRE 

LINCOLN 


Ian Scott A Co. B at a ta Agents and 
Surveyors, Berkeley House, 20 
Berkeley Street. London. W1. Tel: 
01-439 9911. 

J. Trevor and Sons. Estate Agents, 
Surveyors and Valuers, 59 Groove nor 
Street, W1X ODD. T«l! 01-929 8151. 
Also City, Manchester, Sheffield and 
Bristol. 

SOUTH WEST 


WALE5 

CARDIFF 


James Andrew and Partners. Sur- 
veyors and Valuers. 82 Pall Mall. 
London SW1Y SHZ. Tel: 01-839 
4438. Telaxr 29639. New York: 
0101 212 307 1067. Tales: 423190. 


MERSEYSIDE 


Mason Owen A Partners, Commer* 
clal Property Consultants. Glad* 
stone House, Union Court. Castle 
Street. Liverpool L2 4UQ. Tel: 
051*227 3651. 

Alan at Manchester. HuR and 
Dublin. 


MIDDLESEX 

HOUNSLOW 

Hems A Sons. Chartered Surveyors. 
1B1 High Sinn. Tel: 01-670 2244. 

NORFOLK 

Temples, Commercial Chartered Sur- 
veyors. 58 London Street. Norwich. 
Tel: 0603 2SS41. 

NORTH-EAST 

Storey Sons and Parker, C hartered 
Surveyors, Newcastle. 0632 326291. 
Middlesbrough 0642 248301. Stakes fey 
0842 710663. Morpeth 0670 67383. 


Cooks and AifcwrfgW. 7/8 WMm* 
Piece. Cardiff CF1 3SX. Tel: (0222) 
398151. 

Powell A Powell. 6-7 St John'a Sq. 
Cardiff CF1 2SB, Tel: 27886. 

BRIDGED 

David E. Little Partner*. Charters a 
Surveyors. 3Ba Caroline Sc Mid Glam. 
Tel: (0666) 58448. 

SCOTLAND 

ABERDEEN 


Burnett (F. G.J, Chartered Sur- 
veyors. Valuers A Estata Agents, 
33 Albyn Place. Aberdeen AB9 
8SA. TOl: (0244) 572861. 


Ames K. T h o ms on (Piu p oi tl os) Ltd. 
Surveyors. Valuers A Estate Agents, 
23 Crown Street. Aberdeen AB1 2HA. 
Tel: (0224) 631717. 

Webster and Co (Chartered Sur- 
veyors). 60 Union Street. A 81 IBS. 
Tel: (0224) 631717. 

Korwwth Ryden A Putnam. Chartered 
Surveyors. 201 Unkm Street. Aber- 
deen. Tafc 0224 584308. 

EDINBURGH 

HHIler Parker May and Bowden. 8 
South Charlotte Street Edinburgh. 
Tel: 031-226 5321. 

Kenneth Ryden A Partners. 71 Han- 
over Street, Edinburgh. Tel: 031*225 
6612. 

GLASGOW 

Kenneth Ryden A Partners, 1S4 West 
George Street. Glasgow. 041-333 0065- 

wabeter A Co. 21 West Nile Street. 
Glasgow. Tel: 041-2040771. 


OXFORDSHIRE 


John H. Walter A Sons. 27/28 Silver OXFORD 
Street Lincoln. Tel: 0522 25454. 


LONDON 

CITY 

Noel Alexander A Partners, Property 
Advisers to Banks, Wardrobe House. 
Wardrobe Place. EC4. Tel: 01-236 
1351. 

Bates Richards A Co. Specialists in 
Cuv Offices. Bell Court House. IT 
Glcm5eid St. London EC2M 7AY. Tel: 
01-920 0058. 

J. Trevor and Sons- Estate Agents. 
Surveyors and Valuers, 85 London 
Wall. EC2M TAD. Tel: 01-628 0735. 
Also Mayfair, Manchester. Sheffield 
end Bristol. 

BOTHWEU CREATIVE 
Advertising A Marketing — Property* 
Wo creats the literature and adver- 
tising that sell property. 

Ring 01-240 2430. 5 D ryden Street 
London WC2E BMW. 


Buekall and Ballard. 56 Commer- 
cial St Oxford. Tel: (0666} 240601 
end 18 Offioas- 


SURREY 

EPSOM 

Bridgars. Commercial, Chartered Sur- 
veyors. 70 High Street Tel: Epsom 
41777. 

GUILDFORD 

Cubttt and West Commercial Sur- 
veyors. 44 High Street Guildford. 
Tel: (0483) 77277 or 6056. 18 Offices 
in Surrey. Sussex and Hampshire. 

REIGATE/RBTMLL 

Maxwell Brown. Chartered Sur- 
veyors, Commerffiel Property Con- 
sultants. 1 Somers Road, Hsfgata. 
Tel: (07372) 43328. 


Lender Burflefd. Chartered Sur- navur — iniiTni.. — - . . ■ -. 

veyore. 75 Shoe Lane. Fleet St ■ - Co ™* 

London EC*A 3BQ. Teh 01-583 merolel Conaultanta. 123 Goldsworth 
0990. Telex: 892447. Road. Woking. Tel: Woking 23344/5. 

SUSSEX 

ReM Dinar A Co (Office and Com- CRAWLEY 
merclei Property Specialists). 179 

New Bond Street W1Y 9PD. Tel: Philip James Associates, 8 Brighton 
01-491 3154. Rood. Tel: (0233) 21156. 

Garrard Smith A Partners. Estate WILTSHIRE 
Agents and Property Consultants. 40 

Crawford St W1. Tel: 01-723 3494. Buck ell and Ballard. 106 Commercial 
Telex: 23823. Road, Swindon. Tel: (0733) 44511. 


PLANT & MACHINERY 


Ahoy Entwistia. 28/34 Crass St, 
Manchester M2 7AQ. Tel: 081-834 
9177. 

Frwik G. Bowen Umfted (Est 
1B24). Specialist Auctioneers and 
Valuers of Machine Tools. Textile 
Machinery Trade Stocks, ere. In 
the UK. 16 Greek Street Shaftes- 
bury Ava_ W.l. Tel: 01-437 3244. 

Henry Butcher A Co„ Auc- 
tioneers end valuers. Brown low 
House, 60/51 High Halbom, Lon- 
don WC1V 6EG. Tel: 01-405 8411. 
Telus 807737. Also at Birming- 
ham. Bristol. Leads. 

Caleb rook evens A McKenzie. 

5 Quality Court Chancery 
Lane. London WC2A 1HP. Tel: 
01-242 1362. Telex 28174. 
Specialist Auctioneers end 
Valuers to the Printing In- 
dustry. 


Grim ley & Son. 2 St Philip's 
Plac e, Bi rmingham 3. Tel: 021- 
236 8236. Also et King St. 
Covent Garden. London WC2E 
8HN. Tel: 01-838 8664. and 9 St 
Jamea'a Square. Manchester 
M2 60N. Tel: 061*834 7187. 


Industrial Plants Corporation (UK) 
Ltd. Auctioneers end Valuers of 
Plant end Machinery. 71a Salis- 
bury Street Hull HUS 3DU. Tel: 
0482 432872. Telex: 5Z7562. Estab- 
lished USA 1919. 


ITEB Valuation Services, Valuers 
of Plent & Property UK A world- 
wide. Long ridge House. Man- 
chester M60 4DT. Tal: 061-833 


Colliers Bigwood A Bewfay. I 
plane and machinery valuers I 
end auctioneers. 84 Colmoro 1 
Row. Birmingham B32 HG. I 
Tef: 021-238 8477. Telex: 1 

335146. Offices at London, 
Oxford. Banbury and Stratford 
upon Avon. Asaociecid offices 
in Australia. Canada. USA and 
the Far Eaat 


Eddieone. Chartered Surveyors. 
Industrial Building. Plant and 
Machinery Auctioneers end Vlrs., 
10 Greek Street Leeds L51 5RZ. 
Tal: (0532) 430101. Also at Hud- 
dersfield. Bradford and Halifax. 


John Foord, Industrial end 
Commercial Surveyors. Valuers 
snd Auctioneers of Industrial 
Property, Plent A Machinery 
In the UK A abroad for 150 
years. 61 Queen's Gardens. 
London W2 3AH. Tel: 01-402 
8381. (Est 1628.) Telex 28712. 


Fuller Reiser. Chartered Sur- 
veyors. Thevfes Inn House. 
3-4 Hoi bom Circus. London 
EC1N 2NL Tel: 01-353 6851. 
Tslex: 25918. Sheffield (0742) 
750161. Telex: 547098. end 
Edinburgh. Associated offices: 
New York, loa Angelas. 
Toronto, end 20 other offices 
throughout USA and Canada. 
Industrial and Comma rail 
Valuers. Appraisers end Auc- 
tioneers for property, plant 
and machinery. Rating. Insur- 
ance. Project end Property 
Management Agency end 
Investment Services. 


Norman Levy Associates Over- 
sow. Guaranteed Valuation and 
Auctioneers of Plant end 
Machinery. Mori ay House. 314/322 
Regent Street London W1R 5AH. 
Tel: 01-631 0701. Telex: 8897291 
LEVY G- 


Edward Rmfit on San and 
Kenyon (Est 1855), Valuer*. 
Auctioneers end Loss Asses- 
sors. 10 Carlos Place, Graa- 
venor Sq.. London W1Y 6HA. 
Tel: 01-493 6787. Offices in the 
UK. Ireland. Australia. New 
Zealand. South Eaat Asia. 
Africa end USA. 


Smith Mebsck. Surveyors. Valuers 
and Estate Agents. 17/18 Old Band 
St. W1. Tel: 01-483 1813. 


Edward Symmon a A Partners. 
Auctioneers end Valuers, 56/62 
Wilton Road. London SW1V 
1DH. Tel: 01-834 8454. Telex: 
8954348. And at Manchester A 
Liverpool. 

Walker Walton Hanson. Chartered 
Surveyors, Valuers end Auc- 
tioneers of Plant and Machinery 
throughout the United Kin gdom . 
Byard Lane, Nottingham (0602) 
586161. And at West Bridglord 
(Nottingham). Manefiehf, Sutton 
in Ash fluid. Melton Mowbray and 
Oakham. 


Weetheraa Groan A Smith. 
Chartered Surveyors. Valuers 
end Auctioneers of Plant and 
Machinery throughout the UK. 
22 Chancery Lane. London 
WC2A 1LT. Tel: 01-005 6944. 




CASTLE 

PARK 

‘Researidi&IfevBlopinEiilWUage 1 

Cambridge 

Phase 1- Accoramodatian 
from 12,390sqft ta 41,453 sq ft 


Si Quinfi. 

Tel: 01- 499 8626 



CENTRAL LONDON 


FREEHOLD OFFICE 
PROPERTIES FOR SALE 

Two New Developments 

(Around Private Courtyard} 

4,000 sq.ft, approx, each 

★ Would Combine- 8,000 sq.ft, approx. 

★ Private Car Parking 

★ May Consider Lease Basis 




Apply: Joint Sole Agents 



© dive lewis 
©’partners 

14 STRATTON STREET 
MAYFAIR, LONDON W1X6FD 

01-499 1001 


Financial Times Friday June 21 1985 

Milton Keynes 

modern 

distribution 

CENTRE 

(45FT.EMSHB9HT) 

175,500 SQ. FT. 

(11AC&SW 

FOR SALE FREEHOLD 


UiO. VEPZ 

Conrad Ritbiat&Co Downer Duff 

01-935 4499 0908 679900 


Hampden House 
Great Missenden 

Magnificent Historic Country House, dose to 
Junction 4 of M40. Full planning consent for 

OFFICES 17,960 sq ft (nett). Suitable for 

altern at ive uses including residential training,, 
private medical or conference centre 
(subject to planning) 

Freehold or Leasehold available 



•; t-ui 




ESTATE AGENTS’ DIRECTORY 

The cost of promoting your company is 
£76 plus VAT for twelve insertions of two lines 
and for each additional line the rate is £27 
ALSO 

A limited number of two-centimetre boxes are 
available at £340 plus VAT per annum 
(only £26 per insertion) 

For further details please contact : 

Gerard Rudd, Property Advertising 
Financial Times, Bracken House 
10 Cannon Street, London EC4P4BY 
Tel: 01-248 8000 or Tries: 885033 


OLD STREET, EC1 

COMMERCIAL BUILDING 

planning permission for 

17.000 SQ FT OFFICES 

23.000 SQ FT LIGHT 
INDUSTRIAL WORKSHOPS 

FREEHOLD FOR SALE 

SOLE AGENTS: 

Reiff, Diner & Co. 

159 New Bond Street, London W1Y 9PD 
01-491 3154 


By Order of 

The SECRETARY of STATE for DEFENCE 

On . the Instructions of 

THE PROPERTY SERVICES AGENCY 


// 

If. 

n 

ZEE 

TL 

U2 


111 

an 

3 

2 

JA 

n 


■ ' 

Farnbarough m Hanti 

50 ; : 


Lease 






■r^uaVT ir >1n i 111. *i 7,- y * - - - 
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^Tetidersaee. invited for a 125 year 
in respect of approximately 50 acres of 
e R oyal [Aircraft Establishment at faniborougl 
27.fkres reserved for General Aviation use. ' 

^ 23 acres reserved for 

High Technologj^fndustria] Development. 

Offers and developrlpnt prffpc^als 
to be submitted by no latet than 12.00 noon 
on the 1 6th Septeyibfr 1985. 

'V 

Full details and Tender docu^gt| available from 




******* 












79 , Wimpole -Street, London WIN 8BP 


Elliott 

Son & Boy ton 


30, Waterloo Street, Birmingham B2 5TJ 

021-2368811 
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_j Upon tnsmniQni of NORTH THAMES GAS £ , 

104 TOWN SQUARE 
BASILDON ESSEX 

Prime Shop 

Lease for Sal^expiring in May 1987 (renewable) 

N ^i? tF^ . 0 I2^ e18 ' 6,, Return Frontage 17' 

Shop Depth 72 o* Ground Floor Sales 1370 sq.ft 
Firs Floor Staff 120 sq.ft. 

Offer? tabs submitted to this office no later than 
12 noon, ISth July 1985 

Details upon Appfication from Sole Agents 


20 Berkeley Stwef. Berkeley Square, Lomfan WIX5AE 
Telephone ot 493 9911 (24hr service} 
latex I Scon G 296327 





By Order of Th. Receiver R. St. J. Buller Esq. FCA 
NORTHAMPTON 

FULLY FITTED FABRICATION WORKS 
1.56 Acre Site 

Range of */: buildings with new workshop 
2fi ft headroom, 2C eon overhead cranes. (Xteasiv 
Close Ml Junction 14 

1,600 sq.ft, 

EDWARDSYMMONS lfeLOf-8348454 


ve yard 


Suitable tor Ournner 
Occupation /Davetaprr^m 


56/62 Wi Hon Road. London 5VTV 1 0H 




AVONMOUTH, BRISTOL 

50.6003q.ft 


ifiBR *<Sg°* 


Ff om9Q 


«8ro 




jingle storey 

modern coarchouso 

WITH YARD f 


ISSS 

1 Mu&r&i 

HOOD ELL PRITCHARD 
J 82 Owens Road Bristol BSfilRA > 
1 Tetopwna; Brisk* 31 751 1 


WELLINGTON HOUSE 

37/32 Waterloo Street; Birmingham 

PRESTIGE SBF*CONTAl NED OFFICE BUILDING TO LET 
I3/B0 SQ. FT. 

Ground Floor Banking Hall 3.640 aq ft 
Single Floor* Available 

Joint Agent*: 

COLLIERS BIG WOOD 6 BEWLAY 

84 Colroora Raw 
BlrminghBm B3 2HG 
Tel: 021-236 BS77 


QBIMLEY ft SDN 

St Phllip't Place 
glrmlngtttm h3 2QQ 

Tel: 027-236 8236 


FOR SALE BY 
AUCTION 

i mile from M25 lit* rood 
Close to Orptafffon 

157 acres in 10 lots 
from 4.96 to 4L26 
acres 

suitable lor grazing 
horticulture , PYO, etc . 
Telephone: 
KNOCKHOLT 
(0959) 34271 

or write; 

C/O HEWITTS FARM 
CbelsSeld, Orpington, Kent 


FREEHOLD 
FOR SALE 

LONDON W10 

1.6 Acres 

INDUSTRIAL 
DEVELOPMENT SITE 
Rat: BVA 


MELLERSH 

HARDfINIG 

^499 0866 


WOHRTY MONTHLY REVIEW. If you 
m tanraoH (n Commerclalilndiistrtel 
fi op aty and <k> .or receive Britain's 
brtgbtnct PMA. rtiieJwrtte ter 3 ntmto' 
trow sutKcrtptioa. 148 Rear Street. 
EOa. Tel: 01-353 0171. 


LONDON E2 

FREEHOLD FOR SALE 

39.000 V ft 
Distribution Warehouse 
w ith Offices 

• Fully serviced and 13' 0" 

dear height 

• Secure concrete yard 
• 1 j miles from Gey 

• Prominent road frontage 
for further details apply to 

Sole Agents' 

RI+B 

Robert Irv ing + Bums 

1 W>»n~i n~ |— *—*- — 


FREEHOLD 
New, ultra-modern 
OFFICE BUILDING 

1 2,700- sq. ft. 
North-west London 

Ample car parking 

Robert Irving ft Bums 
01-437 0821 Ref: DM 

or Hillier Parker 
01-629 7666, Reh AT 


PRIME RETAIL UNITS. Windsor. K'Mg- 
tm whim. llxhrldae. Read mo- 1,000 




'Tel: ol-IK 96S*4 


Property Services 



Tha Association represents 0 
In depe nd ent contras In London and 
Milton Keynes 

The range of services and cost of 
accommodation varies from centre 
to centre. Between them they cover 
ttia entire spectrum from aultas f or 
chairman ot major companies to tha 
noffd* of a * tart- up operation or 
Business services only. 

The Association of Business Centres 
(0 Argyll Street. London W1V 1AB 
Tel: at -439 0623 


SESgEH5][ojjS]E] 

We can’t bring oar (dice 
to yoar home . . . how- 
ever, yoa will find a 
home-from-home at oar 
office. 

Attractive, fully serviced offices. 

11 Uxbridge Street 
Notting Hill Gate 
London W8 

Tel: 01-229 7231 Telex: 298884 


roil IflTT ffEEfi 
AH OFFICE 

What you really went are Ones 
Service* 

Use Our low cost prestige 
Accommodation Address Service 
Telephone Answering end Word 
Processing Services 
Boardroom facilities available 
TEL: 01-222 5483 


IRCHECK SECURITY 
SERVICES (UK) 
LIMITED 
01-609 0679 
01-607 6042 

Uniformed Officers for all Occasions 
Mobile Patrols (24-HOUR SStVlCE) 

ASSOCIATE I DC A 
MEMBER I* 9 Mi 


Regional Property 



*RgQAL cr ESTATES 

296 KENSINGTON HIGH ST.. LONDON WI4 BNZ 
Tsf. 01-603 7127 Toftot 297305 REGAL G 

MAJRYLEBONE 
LONDON W1 

102-105 WAT.T.AM STREET 
A Prominent Leaseho l d. Block of Flats 
FOR SALE 

Attractive 1330"* property in this prime location 
cul-de-sac between Regent's Park end Oxford St. 
75 FLATS LET AND PRODUCING 
M EXCESS OF E40O009 P -A- 

The accommodation being arranged on basement, 
ground end lour upper floors, also adjoining 
throa- storey house which may be Incorporated 
as three self- contained flats. 

The lease being 38 years untepired. 

A purpose -built garage premises rune underneath 
the block on the ground and bsspment end con 
accommodate 60 vehicles, with tha benefit of an 
early rent review. 

Offers in the region of £ 2 . 000,000 for ths teae abold 
interest to sole selling agents REGAL ESTATES. 


PRIVATE SP0RTS6R0UND 

FOR SALE 

ELTHAM S.E. LONDON 
9.6 ACRES 


WITH 

EXCELLENT CLUBHOUSE 
Apply: 


Wilks Head & Eve 


9 HARLEY STREET 
LONDON WIN 2AL 
01-637 8471 


MAYFAIR 

SUPERB OFFICE BUILDING 
TO LET 
5,000 SQ. FT. 

P3IVATB GARDEN 
Write For TST94. FlnoncM Time* 
to Cannot Street. London EC4P 48Y 


PENRITH 

INDUSTRIAL ESTATE 

Penrith, Cumbria 

Felly tenSeetf, prime Industrial land 
ml bMkUngs with cm** lent motorway 
access— Junction 40 M6. 

We will offer: 

• Load far sale or tease 
■ Bdldlnn lor Ule or lease 

' for 


• FuH a sc*!e U lo** erellable for bob 
retafiMd Introducing seeuts 

^ *p Sif> CO. COMMERCIAL . 


1 Ekdtiiit News 1 

FREEHOLDS 

MERTON SWTS 

. 15,000 Sq. Ft. Upwards 
Act NOW 

Kemsley WhitHey * Ferris 
01-628 2873 


Offices To Let 


Exhibitions 


o o 


JUNE 

'26.27 S 


Friday 


E vest commiMloMd an architect? Everffic^to? 
Then June 26th. 27 th and 28th are key dates fear 
your (fiaxy. 

On these dates, rooie than 50 of Britain's top architects 
will be displaying iharw)ikandthc3rseryh»satArchit« 
■85. Newer before have so many 
untier one root names such as AeButidtaS Design 
Dntnprdibi The Seifert Group, GMW Partnership, 
Hutchison Locke StMonk, Renton Howsrf Wood Levin, 
Cambridge Design, 5xlc Lyons Cunningham and many, 

many more. 

With such a choice, can you. afford to miss iff 

aac; HlTl§ X ’85 


T he Barf^can Centre, London. -■* 

lOmrftp 


wwo*“ 


FURNISHED OFFICES 
To let in period lieted building 
adjacent to Now Bond St- SuHa 1 1 — 
950 cq ft including superb panelled 
Director' a office With antique furni- 
ture. £2,850 per month in cl. Suite 2 
— 300 sq ft Principal & secretary a 
office, Cl .000 pm fuel. To), rale*. 
24 hr accw*. No hniHM. 

IH: 6102 

KENNETH BROWN ft CO 


AIR-CONDITIONED 
OFFICE BUILDING 

5,330 sq. ft 

LONDON EC3 

TO LET 

For full detail* contact 
Bo* T5J93, Financial Timm* 

10 Cannon St. London 6C4P 4BY 


OFFICES TO LET 
Devonshire Street, W1 

Superb self-contained 


suite cem- 
ol weU-propo*- 
ttenetT offices. 'Rant CI5XtX> per 
snmun fully inclusive of rates and 
service* on short let. 


PHILIP ANDREWS 

. 01-486 5991 


CHUM, JUST 12MK.E3 !BBM UNOON 


International Property 


? 


Madison Ave/60s 
Prewar CONDOS 

for Liv^tg and/or Investment 

26 E 63d 

A Luxury ‘Landmark’ building with all amenities and 
European charm. Features very spacious layouts 
andllftceifings 

Renovations on common areas in progress 
Sponsors Apts 

1 and 2 bdrms ... from $340,000 

Contact: Reba ft^er 212-685^200 
.419 Path Ave South. New Vorfc. NY 10016 


S 


in 


| WALTER & SAMUELS INC. 

Offering By Prospectus Only 


A 


FOR SALE PACIFIC ISLARD 

FREEHOLD UNENCUMBERB3 TROPICAL ISLAND 

SUrTABLE FOB TOURIST ACCOMMODATION. RESIDENTIAL VILLAS 
HOLIDAY 1 RESORT OR CLUB TYPE SITUATION. OR RETREAT 
Lutb and unspoilt coconut palms and tropical vegetation abound. Electricity, 
telephone connected to inland. Own wafer supply. 50 seres. 15 minutes 
by boat from mainland. 5 substantial dwelling houses. Island owned by 

Ideel vehicle for transferring assets. Would consider property exchange esc 
PRICE: USS2S million 
For further details phone: 

AUSTRALIA. AREA CODE 075 - 353266 EXT 37 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lovely apartments with magnificent views of Lake Geneva end mountains. 
Montreux. Villa rs. Verbier. Las Dlablereu, Chateau d'Oax near Gataad, 
Leysln. Excellent opportunities tor fore! opera 
Prices Irom SwFr1Z3.000. Liberal mongagee at 6>a% Interest 

GLOBE PLAN SA 

Av Mon-Repos 24. 1005 Lausanne, Switzerland 
Tel: -{21) 22 35 12 - Telax: ZS18S MEUS 
ESTABLISHED SINCE 1970 


U.S.A. 

EXCITING OPPORTUNITY 

Industry located In the sun belt, established three years, seeks capital 
to exploit amazing technological breakthrough. Firm phene complatad 
successfully. Equity ownership with minimum Investment of geO.QOO. 
Subatuntiol capital appreciation can be expected, with, ample equity 
pfODoctlori- 

Write in confidence to Bo* FS74B 
Financial Times, 10 Cannon Street. London EC4P 4BV 


FOR SALE 
OR LEASE 

Rockwell Works Building 

71 ,000 sq. ft. 

ic 3-16 Acres 
-fc Industrial Zoned 
it Built 1940 

if Crane Facilities — 30 ton 
^ Located on Owens Road, 
Oarlaston, Walsall. 

- Wen Midlands 

Contact Paul Simon 
u.S. Equipment Company 
80SB0 Hoover Road. Detroit 
Ml 48205. USA 
TWX 8102216959 
Tel: (313) 528-8300 


LBA Investments 


100% TAX EFFICIENT 

PROPERTY INVESTMENTS 
WITH EXCELLENT GROWTH 
PROSPECTS 

CONTACT L S. HUDSON 
• ON 0992^554333 


For Investment 


shop wnsnfwn 


se uUeuf ro ihCM 
goad wfomucb „ Comet Sn*U ft 
™RH. 8P». 01-28ft ftlftl; M write 
47. MMfa vale, London WB TSN. 


CENTRAL PARK SOUTH 
AND 

SUTTON PUCE CO-OPS 

55 extraordinary Apartments in 
finest location. Tenant -occupied. 
For sale 'is package or broken 
up. Available ax significant 
market discount 
Principals only please 
Mr. Wagner, 212 369 4937 
Offered by Prospectus Only 


YACHTMARBOUft PROJECT. CartMtnai 
AiKaute. eniR. JVowoter ***** da^- 
vetopar mr luroour m -amr-momI o" 
unencumbered hmd with pi iron no con- 
t*Ot. GAV, LedererstT. 2, ftOOo, Munich 
2. FRC. 


o 


fOUNHAIM 

FORESTRY 


FORESTRY IN 
NORTH AMERICA 

NOKTHFIELD 
MOUNTA IN FO REST, 
NR. MONTPELIER, 
VERMONT 

4,433 acres 

Semi -matur? northern 
hardwoods, well fh tuned and 
maintained. £««lient potential 
tor capital a pprec ia tion. 
Available also In smaller Nocks. 

S1.23 MILLION 


9FB. 


B N BowrlL Fountain 1 
33 Qm« AWrStn 
PhoaeOi 51(00*5 


- FLORENCE, ITALY 
TO LET 

Entire floor In stately building, very 
central. 1.000 or more aq metre*, 
fit for offices, business concerns, 
firms, show rooms. 

Phone or write to: 

DR GIUSEPPE CAHOVAJ 
Via Dei Send. 9 — 59122 Firenze 
. Italy - Phono: 955/216687 


COMMERCIAL S INDUSTRIAL 
PROPERTY ADVERTISING 
APPEARS EVERY FRIDAY 

The rate la £38 JO per einMe 
column centimetre. Rue VAT 
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Company Notices 


De Beers Consolidated Mines Limited 

Incorporated in the Republic of South Africa 
NOTICE TO HOLDERS Or PREFERENCE SHARE WARRANT5 
TO BEARER 

PAYMENT OF COUPON NO. 132 

wn reference to she *otk* of, aeciaration of UivMend adrertiwu re the 
Prere on z&oi May 1985, the feHowine «Mennatw* la euemhea tor noitun at 
snare vrairanf* to btoftr. 

The dlvtucnd at ««e mod <91 Mi per etmre we* declared bt South African 
correftCT- Soutn A*rtc*n eon-rwkte.it aharetieWcre- lax at 11, US rents ore 
share wtu ee othiaal from oie dlWdmd payable in respect »f all share warrant 
»S5^r«J5nSTiS?dteto«-« of aa-31 B cents »re tear*. 

The dividend «o Ore "re atwree wlji be uu on o r after 2nd lAvoust. 19B5 
easiest su rrender M coupon He. 1B2 detacned from share warrants to boarer 
ss under:— 

(a) At toe Often of dvr MlowteD cmmncatsf Mr<*9 aeents: 

L'EurOPecne de Binnan 
21 rue Laflitte 
7542B Part* 

6, noire Bruxelles Lambert 
ZS Avenue Marnlx 
1050 BmwU 

Qanereie de Bannov 

Homrv du Parc 


rsss 

TOOO I 


. aradohlata 8 
8021 2urtcft 

Union tut of S wfart aad 
BIUIMISIUI* 4 5 
•021 JerKh 
Swire Bank Cwvormmi 


4002 Baste 
Bum* latcrnatkam 
Z Boulevard Royal 


r* Lmcansbouru SA. 


Payments in lap tB or cmwona lodued at tM sbre of a continental 
Sdnewn iSflOe made ip Sooth Africa* currency to an autflorlird 
desiar Hi i WTiinr Vn dr te w alle nr South Africa nom in ated try the 
coaanenexl paymu rngortl. InnruCTIom reply ing UMpcaaf of, the prwaeoa 
or the oavmeot re made can only be Otren to socli mfthorUed drelor Or 
to c on ti umrel pav*n« aamtt coamrt. 

(h> At (he Sccorttiec Department ot Hilt Samuel A Co. LhnKcti. 45 Beech Strew, 
London, ec 20 2UC. unteaa nersona Orcovam utacotn ot sum once inumc 
mvment in rend to an a da e caa In the RieuWit of South Africa, payment 
Villi oe made In United UnMon currency etther: 

ill in mam or coumm ion oof on or ww to 26t* July 1085. at toe 
United Xtopdum currency equivalent M the rand currency value O* their 

fiO ns’ereboa* or* moons todred ofrer 86th Ju ly 198S. at the orevaniau 
rata of rertunoe on tne dev the proceed * are remitted, throno* an 
authorised dealer in extiunoe In Joiunnexburg to ton SacurlUe* 
lOcdtreraent of Hdt Samuel ft Co. Limited, 
coupon* mat be left tor at least lour clear days tor examination and «uay 
be pi Lien t ej any w ac ied a y Saturday reuotedj ure w ecn the now* m 10.00 aun. 

>nd jg£wTa*Ho*i Income CU will oe dadocted from payment* to am- parson 
In die United K'uudora to juspeet o* Coupon* oepoasnd at the Securities 


by Inland Rename MnurnHcu dnetaratioa torm*. Where such deduction 1* 
made, tile see M/nmirn ot the dMdrnd will oe the United Kuwdon, c urre ncy 
eouNaleot of TO cents par ahare arrived at ** Ibllawt: _ 

South African Currency 
Ccm* Per Sham 

Amount of dteideod declared - • . ... ... ... . . 100.000 

Luc South African non- road ent shareholder* - 

tax at 11A82N 11JS82 


Use U.K. Income eaxaC f»3l«; oftoe grot* 
amount of the dividend of 100 cent* .... 


80.318 


For ana on behalf of 

ANGLO AMERICAN CORPORATION OF 50UTH AFRICA LIMITED 

London Secretaire-* 

J. C. brccMfliKb 
cut 

Vteduct 

Lo, ^’ BC:,P,AJ zmju-Atoas 

MOTE: 

IThe Company Bps been retpieNed by the Commletlonere of Inland Revenue 

*° "itod the double tax aureement between the United Kbapdom 
and the RreuUfc. of South Africa, the South African axui-rcUdcftt ah b relte W ere* 
tax aopHcaoie to the Otektend to «Uo*nMe 1 * 4 credit roalnst toe United 
Klnudom tax savaMe to 1 se p te t ot toe dividend. The deduction of tax at the 
red Dead rate Of 18.518% Instead of the bswc rate ot 58% represent* an 
attowanee of credit at (he rate o < 1 1-6S2*»- 


Pe Beers 

De Beets Consobdatad Meaa Urxtod 


AFRICAN AND EUROPEAN INVESTMENT COMPANY UNITED 

(tncoroorated hi the RapoUlc of South AMoS 

NOTICE TO HOLDERS OF PREFERENCE STOCK WARRANTS 
TO BEARER 

PAYMENT OF COUPON No. 75 

With nfrrtnrr to the declaration Ot dividend annoonced on Sth June. 1905, (he 
Eitowtoo Information la Published Mr toe mildance ot holder* of stock warrant* 

“ l>, Th?’«Mdeiid o( 3 coats per wait of W»ek was declared In South Africa n 


against sorreoder a i coupon No. 75 detached from cue stock ware* nix to 

uu kr ^Lc a tne < oncb el toe Wkwdnu coailnentkl payfns agent: 

Credit du Now. 

e-S ■ a uj a rew NunouM. 

73000 Puts 

In rnspoct of cnooot lodued at the. often of toe p ontlnu n tsl Payln p agant 
the uhddcnd yaymnt will be »ade in South _A*rtcan cerreucy to an 
aacfrortned fr«& In dWu i wt to tire Repfrbuc of south A frica nominated 
by the continental paying went Instruction* rogurdlM disposal of toe 
proceeds or toe a ere w t a» mad* nm bo Ofreo to such authorised 

» ft CoTumlted, 45 'Beech 

sueet, London. EC2P 3LX. Unte* pereonc deposmnu catwota at suto 
o ffic e r e on eat payment In rand to *n addrore in toe Republic at South 
Africa, payment <41 be made to United Kingdom carrencv eltnett n _ 
ffl 4a it marr of enupon* lodged on or prior to 8th Aopust 1«BS at the 
UnttM Hfnpdom currency eaufratcut of the rood currency value of 

tfte'r HMdarei on 1st July. 18S& or „ , , _ 

Ob In respect of coupon* lodged after Bth August. 19BS at tiie pmalUnu 
rate of exchange on the day the proceeds ere remitted, through an 
a ut hor ti ed (fewer In etoftangc In JohsnnesOurp to toe Securities 
Ocmruneut of HiU Samuel ft Co. Unified. 

Coupon must be left tor At least Sour cdter days tor ■exam button and may 
be p r ese at e d any weekday (Saturday accepted) between the boors at 10 a.m. 
and 3 9*n~ 

Untted KJagoom Inoome «ax will be deducted from paymeots to aim Person 
In toe United Kingdom. In respect oT coupens deposited at toe Securities 
Department of Hill Samuaf ft Co- Limited, sows* suto coupons are accompanied 
by Intend Revenue neawdsteeace declaration terms. Where such deduction Is 
nude, the net amount ot the dividend wHI b» the United Kingdom currency 
emriwateat of 2.1 cants per unit of stock is terms of sub-paragraph 0» above 
arr w ad at as follows: _ . 

South African Currency 
Ccn8 per rjntt Of Slock 

Amount of dividend declared 3.00 

Laos: South African Non-Resident 

SMrcboldere' tax at 1S9L 0.4S 


U.K. Income tax at ISnfc of the terns 
amount of the d te n ieo d of 3 cents 


2.5S 

0.45 

2.10 


for and gg behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Sec reh* rlc* 
J. C. Greensmlth 


21st June 198S 


40 Hoiborn viaduct. 

London BC1P VAJ. 

^^ ompaay has been reRoested by the Coeuntssteners of folsiKI Keren 00 to 

Under the double tax agreement between the United Kingdom and toe Republic 
of Souto AMcs. the South African nonwesldeor to*rrr>ofdtfr*’ tax appllCMIe to 
the dividend Is attowahte. as a oredH apalnto the Ufritnd Kingdom tax eavablo 
in respect Uf toe dividend- Tne deduction of tax at toe reduced rate or 1S% 
Instead of at tha basic rate of 30% repres e nts an allowance of credit at the 
rota or 159b. 


©GO© 



JOHANNESBURG CONSOLIDATED INVBTTMENT COMPANY, 
UNITED 

(AD companies Incorporated in tha Republic of South Africa) 
GOLD MINING COMPANIES’ DIVIDENDS 


Ths following final dhriddnda bava bean 
period ending 30 June 1385. 

declared in 

respect of the financial 

Companies 

Dividend 

number 

RSA cents 
per unit ot stock 
or par share 

Elsbura Gold Mining Company 

Limited 

Tha Randfontain Estates 

Gold Mining Company, 

Wltwaterarand. Limited _ 

Western Areas Gold Mining 

Company Limited 

23 

100 

39 

6.5 

800 

10 

last data for registration . 

Registers close (dates inclusive) 

from 

to 

9 August 1385 

10 August 1985 

18 August 1985 

Currency conversion date 
(for payments front London) 

Data at payment 


33 August 1985 

6 September 1985 


Thnse dividends are payable suoiect 10 uiu customary cu„o>uu>>a OTmua 
may be inspected at Of obtained from tha Compamos Johannosburg 0MIC8 
“from toS^SSrfMi ^ SfrCfStertds. Beroaco 0rot*..ra Limited. SO. B.ahopagoia. 
London EC2M 3XE. 

ujj,_ j aharh warrants to bearer issued by Tha Randfontain Eatatea 
Gold Mining Company. Witwstars rend. Limited should attend to tha 
of a rwtica to bs pubiiahed by toe london Secretaries 

JOHANNESBURG CONSOUDA^fNVESTME^ 

Hoad Office and Bogistared Offica: SocreuriM 

Consolidated Building _ ** R J * BBr ™“ 

Cor. Fox and Harrison Streets 

Johannesburg 2001 

P.O. Box 580, Johannesburg 2000 

2D Juno 1385 _____ 


PRIYREDNA BANKA ZAGREB 
" Jfc *“1!!5tS 0 iwtSK c 

~ Tbc Notes " 

?! WBHKwSTdwJjir. 
of toe Notes, to *. 

Which were PubllsMd on 2Btn 

November 1984 and "J' 6 " remain 

outstsndiriD. of wkith toe d oe aw* 
fur redemption warn 28to Deeem- 

2. The Interest dog on orrt« Kjt 
el o*l on such Mofre bom aam 
neennbur 19B4 to 20to Juno 1985. 

pSJSStof ffitV* ?* 

1MMM BYlltlbtfl tA (lObton of WPlf# Ml 

JSSrtlSct -tto tnolr rreoaetiw rights 
at tne Now- CREDIT LVONNAIS 
26a Boulevard Royal 

Laxmnooenj 

Facet Agrot 


PROVINCE OF NOVA SCOTIA 


U-S4KM>MU>0Q 

10j% Sinking Fund Debentures 
due 1990 

In accordance with paragraph 4(d) 
of the terms and conditions of the 
above Debentures ws hereby advise 
that all sinking fund requirements 
fur tne above iscua have boon 
satisfied by purchase on ttM open 
market. 

Issued on bohaif of the Province 
of Nova Scotia by 
0R1DN ROYAL BANK LIMITED 
Fiscal and Paying Agent 


f 


\ 


SOC1ETE 
GENERALE 
ALSACIENNE DE 
BANQUE 
S US 20.000.000 
FLOATING RATE 
NOTES DUE 1989 


We inform the bondholders 
Ihet in accordance with the 
terms and cond iliros 
or the notes. SOCIETE 
GENERALE ALSACIENNE 
DE BANQUE has elected to 
redeem ail of its outstanding 
notes on July 18, 1985 
at 100 %. 

Interest on the said notes will 
cease to accrue on 
July IS, 1985. 

The notes will be reimbursed, 
coupons n" 13 and followings 
attached according to the 
fenns and conditions 
of the notes 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

15. Avenue Emile Reuter 
LUXEMBOURG 


2TO-YOKADO CO, LTD. 

(CDRa, 

Thr undpnlon«<] unnouocr* that ax 
from 2Bth June till at Ku- 
AKpctetfa_ N v -. Spuawrer t72. 
Ainstpnlam *na at JBsnaac Ctodrete 

Ow Lurcmoourfl S.A. In Lijjwn&ouro 

dl* cp- no. 27 UccpmouilH fry an 
-AlhaavU"! or tbo CDRs ico-rouno 
Co. Ltd. will btf payable with USSI.fi 2 
per'CDR rmr. 5 Den. Sn». or 10 IM 
ncii. US8W.2Q err CDR rear. SO Dee. 
Su. or 1 0 tot. ra;h. USS52 40 pee 
CDR. rror. 10a Den SM. of 10 *nx 
each (di«. per record -dale 02 2B ISM: 
are** Sen >J.S p Mi > jrtcr a eduction 
« IS',, Jrpinru tax — 71.25 
•• S-.2B ner COR rear. S DoP VI*. 
ot 10 to*, each, hro 71 2. SO u S2.50 
per COR. r*pr. SO Dep »h*. of 10 sat. 
each, ven I 425 «- *5.00 per CO*, 
rypr. 100 DOD Sns. or *0 w. eaen. 

Wltn cut an AMn>( 20-., JaaaxcM 
lax — *en 05.- — so. So oee DR. 
repr. 5 Dtp Sn*. tif 10 sdi. eacn. 
Ten 9SO, — S3. B0 Per UR. rror. 
SO Deo. Sn*. of 10 an*, ea.n. 
Vcn 1.000.- - ST .Go otr COR. rror. 
TOO Deo. shl. Of 10 VI*. each will 
be deduct ra 

Alter 30X9.1985 (he dlvidcflU will 
Only be paid under Oeduction ot 20- . 
leu tJh >itn rc*u. Si. 52. si 5^0 and 
SJO.dO ner per CDR. rear. S.SO. 
1D0 Den. IM. or 10 Sn*. each, in 
accordance with the Japanese tax 
regulailgns. 

AMSTLRDAM DFPOSITARV 
COMPANY N V. 

Amstcrtiam. 

lain June 1985 


BAYER AKTlENGlSEllSOtAFT 

payme nt of oiv idewp 

Nortco Is berebv glre® to tnarehoWcr* tm 
ttMkwrtng a RcsolutKrti pasted at too 
Annual General Meeting Of MnMdn 
hela on IOC/I June. 1985. a omdnu tor 
the year 1984 of DM. 9 OO per share of 
DM. 50 nominal will tie nM « from 
201 h June, 1985. against fretlvery of 
Coupon No S3 . ^ 

All dMdtind* will tie subtec* t» totouctioti 
Of German Capital YMO* Tax of 2S*.. 

The nee amount of dividend i* pavaMo 
hi German Mark*. Paying Agent* outside 
Germany will nay In to® currency of toe 
Wunffv In winch the coupon to prcocotM 
at the rate of exchange on toe MY of 

presenBUon. 

Coupon No. 43 mar be pre s ented as front 
20th June. 1985. at the Company * Paying 
Agents In toe United Kingdom; 

Mambros Bank Limited 
Hill Samuel ft Co, UmKrd 
KMmrart. Benson Limited 
S. G. Wartinrn a Co. Ud. 
from whom claim torm* ray tie obtaloedL 
United .Kingdom income. Tax.. umi bo 
deducted at (fie rate of 1 S% ffs pence 
In the £J unless claims are aooompanled 
hr aw affidavit. 

German Capital Yield* Tax deducted in 
excess of 1 S«s Is re co verable tiv united 
Kingdom reside n t*. The Company's United 
Kingdom Paying Agents will, upon rtwm. 
Provide too appropriate form ter such 
recovery 

BAYER AKTIENGESCLLSCHAFT 

Leverkusen 
19th June. 1985 


TRAFALGAR FUND 

soeibtfr anonyms 
Reg is to red Office: 
Luxembourg. 14 rue Aldringsn 
Commercial Register: 

Section B No. 6 198 
DIVIDEND ANNOUNCEMENT 
TRAFALGAR FUND SA will pay 3 
5US0D67 dividend per share on or 
after June 21st, 1985 to holders on 
record on Juno llih. 1985. Shares 
will be traded ex-dividend after 
June 11th. 1985. 

The dividend is payable to holders 
of bearer shares against presenta- 
tion of coupon No. 11 at: 

Banque Gonerafe du Lusembourg SA 
27 avenue Monterey. Luxembourg 
J. Henry Schmedor IVjqq & Co Ltd 
120 Cheapaide. London £C2V 6DS 

The Board ol Directors 


THE INDUSTRIAL CREDIT AND 
INVESTMENT CORPORATION M INDIA 
LIMITED 
— IX.IX.I. 

USS30.DOO.OOO FLOATING rate notes 
1981-1991 UNCONDITIONALLY 
GUARANTEED 5>Y THE STATE 
OF INDIA 

Bondholders arc hereby Informed Hut 
toe rate applicable for toe eighth period 
of Interest has been Sxed at S',®i. The 
Coupon no. 8 will tie payable at the once 
Ol U5S209.69 on the 18th December 1985 
reurmunting IBS day* of interest, cover- 
ing toe period as from f Bra June 198S 
to 17th December 1985 incluatee. 

The Reference Agent 
and Principal Paving Agent 
CREDIT LYONNAIS LUXEMBOURG 


EMPEROR FUND N.V. 

Charterhouse Enurar Management ixd. 
announce that at the Annual General 
Meeting of -Emperor Fund N.V. held on 
the 3 3rd -May. >19BS a D-vloend of 
USS0.07 cenrt per unit orosi was 
declared, payable on toe 31st May. 1985 
to Registered UMUaMto on tire rmnaicr 
as ac tne 7tfi March. 1985. 

Bearer CcrtHfcatas 

In order to oaum to eh- dividend, 
holder* of ftbarer Certihcates should lodge 
tome (or cancellation, and exchange for 
B eg ot tml CcrtrMates, with Charterhteise 
Jophet plC, 4th Fsoor. 1 Paternoster Row. 
St Paul's. London. CC4M 7DH. together 
with a stoned Nationality Declaration 
Form. These Form* are available on re- 
OueM from Charteenouse Japhce ofc. For 
former Jn format ion ring 245.5999. Ext. 
2397. 


CITY OF COPENHAGEN 


HEREBY GIVEN to Bond- 

holders tnat. during tile twelve-month 
period ending June 14. 1985. nominal 
UA 58.000 nave been purchased for 
tne account of the City. 

Outstanding amount: UA l4.5is.00o. 

The Fiscal Agent 
KRC DIET SANK 
SA Luumbourscotte 

Luxemtioura. 

June 21. 1985. 


_ U S.S75 000.000 _ 
GROUP INDUSTRIAL ALFA 3_A. 


. lies Will cany sn Inwreu rate of 
ids o.a. and tne Coupon Amount per 

Uft.S10.000 will tie Uft.S261.1l. 

CREDIT SUISSE FIRST BOSTON LIMITED 
Agent Bank 


Public Notices 


TOWN AND COUNTRY PLANNING 
NOTICE U NDER 'SECT ION 26(21 

PROPOSED DEVELOPMENT AT 
*5-36 BASI N CHALA S TREET, EC2 

NOTICE is HEREBY GIVEN that Applica- 
tion a ttouig made to the Common council 
of the Cltv of London By Property Hakhng 
ft investment Trust Pic In rcapcct of the 
construction gf »n Office building- 

A copv M toe -Application and Of the 
plan* and otoer documents HKmuned with 
it mav bo Imoectcd au The Guildhall. 
London EC2P 2EJ, at all reasonable hours 
until lira July 1985. 

Am nerwn who wishes to make roore- 
sentatmnt to the abotevnentioned Council 
about the AppKalien should make them 
m writing by the 1 1 th July tti: The Town 
Onto at eft of London. P Q. BOX 270. 
Guildhall. London EC2P 2EJ- 

S,gned: A. J. P. JAN5S 
on behalf of 
THE WHINNEY MACK AY -LEW IS 
PARTNERSHIP 

Date: 18th June, 1985. 



r* 
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Financial Times Friday June 21 1085 
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AFTERMATH OF THE JOHNSON MATTHEY BANKERS COLLAPSE 
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Inquiry urges more supervisory powers for Bank of England 

nr « I I.aJ *m#I SMlnlml V.. 


Jlffi NATURE OF THE 
SUPERVISORY PROCESS 

special characteristics 
ot the system of hanking super* 
ytsion currently in operation in 
tne UK are its flexible nature 
and the part played in it by the 
co-operation of banks secured 
through regular contacts be- 
tween the supervisors and 
banks' managements. " says the 
report of the committee set up 
to consider the system of bank- 
ing supervision. 

“We do not believe that the 
present system is fundamen- 
tally flawed but we have iden- 
tified a number of important 
improvements which we believe 
Should be made. 

“ Continued reliance on a 
flexible system has three major 
implications. First if the Bank 
is not itself to carry out de- 
tailed inspections of banks’ 
books, it must be ahle to rely 
on the assistance and co-opera- 
tinn of the professional Arms 
who. do carry out this task: the 
bank’s auditors. 

" Secondly. It requires the 
continued co-operation of the 
hanks which are supervised. 
We believe thai the existing 
high level of co-operation be- 
tween the banks and the super- 
visors can be maintained and 
that banks will remain respon- 
sive to the concerns of the 
supervisors. The system cannot, 
however, rely totally on this 
responsiveness in all circum- 
stances: the supervisors must 
have adequate powers to deal 
with cases where this co- 
operation is not forthcoming. 

“Thirdly, we believe that for 
the proper working of the pre- 
sent system, it is essential to 
improve the capacity of the 
supervisors to exercise the 
crucial qualitative judgments 
on the management, the loan 
book, the adequacy of capital 
and other elements of the busi- 
ness of the banks which thev 
are supervising. 

THE TWO-TIER SYSTEM OF 
AUTHORISATION UNDER 
THE BANKING ACT 

'The Banking Act provides for 
the authorisation or a deposit- 
taking institution cither as a 
recognised bank or as a licensed 
deposit-taker. The most impor- 
tant differences arc that for 
recognition as a hank the appli- 
cant must demonstrate that it 
provides a wide range of bank- 
ing services and possesses a 
high reputation and standing in 
the financial community. 

“ When the Banking Act was 
introduced, it was the intention 
that the two-tier system would 
allow the Bank to continue its 
traditional style of supervision 
over the major banks but would 
give it somewhat greater legal 
powers over licensed deposit- 
takers. many of which had not 
previously been subject to 
supervision. It was also in- 
tended that by broadly restrict- 
ing the use of banking names 
and descriptions to recognised 
hanks the system should make 
the general public aware of- the 
difference of function and/or 
standing of the institutions with- 
in the two tiers. 

“Following from this differen- 
tiation in the legal framework, 
the styles of supervision of the 
two types of institution have 
developed somewhat differently. 
Supervision of recognised banks 
takes account of the experience 
and standing of the institutions 
and relies considerably on 
mutual trust and the co-opera- 
tion of management. The 
smaller licensed institutions 
accept and generally appreciate 
a more direct form of super- 
vision with clearer guidance on 
the standards expected of them. 
JMR's position as a recognised 
bank was a factor in the delay 


in the supervisors becoming 
aware of, and reacting to, its 
growing problems." 

The report says the two-tier 
system created confusion in the 
public mind and caused difficul- 
ties for bank supervisors. 

“For ail these reasons, we 
recommend that the Banking 
Act should be amended to re- 
place the two-tier system with 
a single authorisation to take 
deposits. All the powers given 
to the Bank under the Act 
would then apply equally to all 
authorised institutions 

“We do not intend that the 
change to a single tvr of 
authorisation affect to any signi- 
ficant extent the way in which 
the Bank conducts its super- 
vision of major banks which are 
soundly run, or its relationship 
with them. The change will, 
however, make it easier for the 
Bank to deal with any problems 
that may arise in future among 
what are currently recognised 
banks. 

THE RELATIONSHIPS 
BETWEEN THE MANAGE- 
MENTS. SUPERVISORS AND 
AUDITORS OF BANKS 

"The management of a bank 
lies in the hands of its directors 
and executives. It is not the 
function of cither the auditors 
or the supervisors to take over 
the role of management: they 
all have their own discrete func- 
tions. 

“In our view, it is most 
important that all the directors, 
not only those in executive posi- 
tions. involve themselves in a 
bank's affairs. In particular, non- 
executive directors should 
ensure that they are given 
sufficient information to be able 
to satisfy themselves that the 
policy guidelines and systems 
approved by the board are being 
followed. 

“We also believe that this is 
essential in order that the non- 
executive directors are able to 
make a constructive contribu- 
tion to the direction of the 
bank’s business, including form- 
ing their own view of the 
quality of its lending and other 
risk assets. 

“Audit committees, which are 
normally composed largely of 
non-executive directors, can play 
a particularly useful role in 
monitoring the operations of a 
bank To do so, however, they 
must not restrict their activities 
to matters related to the prepar- 


The Chancellor of the 
Exchqner and the Governor 
of the Bank of England 
agreed in December 1984 that 
a committee should he estab- 
lished, under the chairman- 
ship of the Governor, to con- 
sider the present 'system for 
supervising banks and 
whether any early changes In 
supervisory procedures were 
called for in the light of the 
problems which had arisen in 

Johnson Mai they Bankers. 

The members of the com- 
mittee were: Hr R- Leigh* 


Pemberton, Governor, 
of England (chairman); Mr ‘ 
C. W. McMahon, deputy 
governor. Rank' of England; 
Mr W. P. Cooke, associate 
director. Bank of England; 
Sir Peter Middleton, perman- 
ent secretary. Treasury; Hr. 
F. Cassell, deputy secretary. 
Treasury;* Mr - D. Vander 
Weyer, . deputy- chairman, 
British Telecom and director, 
Barclays Bank. 

The secretary was Mr L BL 
Cobhold of the Bank of Eng- 
land. 



Robin Lelgh-Pembvrton: 
chaired committee of Inquiry 


ation of the annual accounts. 
They must become involved in 
assessing and monitoring the 
bank's control systems and 
receiving reports from both 
internal and external auditors. 

"Banks have been relatively 
slow to follow the example of 
commercial companies and 
appoint finance directors to 
their boards. This may be under- 
standable in the sense that all 
the executive directors are 
'financial.* We believe, how- 
ever. that there is an important 
role to be played by a finance 
director who, apart from the 
managing director and the chair- 
man. will be best placed to take 
an overall view of the business. 
It Is not an easy role, as the 
finance director must be pre- 
pared to question and challenge 
the decisions of his colleagues, 
hut it can he a most Important 
one. JMB had neither a finance 
director nor an audit committee. 

“An audit committee and a 
finance director share many of 
the concerns of the external 
auditors and the supervisors and 
can assist them in carrying out 
their functions. The auditor Is 
required to make a judgment on 
the totality of the picture pre- 
sented by a hank's accounts, 
drawn up by the management, 
and to certify that they present 
a true and fair picture of the 
affairs of the bank and not a 
misleading one. 

“The supervisors must satisfy 
themselves that the business of 


the bank' is being conducted 
prudently and that depositors’ 
money is not being put at risk 
to an unacceptable degree. The 
work carried but by the auditors 
can greatly assist the super- 
visors. particularly where the 
latter do not as part of their 
regular supervisory processes, 
carry out on-site inspections. 
The auditors will be assisted if 
they are aware of any concerns 
or requirements the supervisors 
may have. 

“If the auditors and the super- 
visors are to he able to assist 
each other to carry out their 
respective functions there must 
be a dialogue between them. 
This process is at present 
hindered by the confidentiality 
constraints on both parties. The 
auditors of a bank have t’-.* 
same duties under the Com- 
panies Acts as the auditors of 
other companies. 

“The auditors are appointed 
by the shareholders and report 
to them. Under present conven- 
tions and practices, auditors 
feel constrained by the duty of 
confidentiality which they owe 
to their client not to disclose 
information to third parties, 
including the supervisors. The 
supervisors, for their part, are 
bound by the confidentiality 
provisions in Section 19 of the 
Banking Act from disclosing 
information obtained in the 
course of supervision to the 
auditors. 

“ Confidentiality constraints 


on both the supervisors and 
the auditors can be overcome 
by obtaining specific permis- 
sion of the bank concerned for 
a dialogue to take place. Such, 
permission has been sought and 
given in certain cases. It could 
be withheld, however, in 
circumstances where such a 
dialogue was very necessary. 
We recommend that the Bank 
should, as an interim measure, 
seek the agreement of all autho- 
rised institutions for such 
dialogues to take place and 
should obtain it as a matter 
of routine from all newly 
authorised institutions. While a 
great deal of progress can be 
made by obtaining the agree- 
ment of banks in this way, we 
believe that provisions should 
be included in legislation to 
remove the confidentiality re- 
straints. 

“Concentrations of lending 
and other exposures to indi- 
vidual borrowers <» economic 
sectors have recently been the 
mosr important cause of difficul- 
ties in banks. This was true 
not only in the case of JMB 
but also in the failures of cer- 
tain small licensed deposit tak- 
ing companies in this country. 

“Many countries have im- 
posed limits in terms of some 
measurement of capital on large 
exposures to individual bor- 
rowers or groups of related bor- 
rowers- The United Kingdom 
does not have such legal limits.” 

The report notes that the 
bank has a guideline that lend- 


ing to a single customer should 
not normally exceed 10 per cent 
of its assets. But it rejected 
legal Umis as too constricting. 

“ We agree with' proposals put 
forward by the Banking Super- 
vision Division that each bank 
should beasked to set out in 
writing its policy on large ex- 
posures and that this policy 
should be formally adopted by 
its board. All exposures (in- 
cluding undrawn commitments 
and contingent liabilities) 
above 10 per cent of capital 
would be reported tothe Bank 
and closely examined by the 
supervisors. 

“No exposure to a single 
borrower, or to a group of 
closely related borrowers taken 
together, should exceed 25 per 
cent of capital except in the 
most exceptional circumstances. 
The existence of exposure over 
10 per cent of capital, would 
normally require a bank to 
maintain greater capital 
resources than would otherwise 
be required. 

“ Factors such as a long- 
standing relationship wiih the 
borrower, particular expertise 
in the type of lending, the over- 
all financial standing of the bor- 
rower and he security for the 
loan would be factors to be 
taken into account when con- 
sidering different levels of ex- 
posure up to 25 per cent . of 
capital but would not justify 
an increase beyond that level. 

“ Large exposures to bor- 
rowers connected with the 
hank through membership; of 
the same group of companies, 
by common directors or in 
other ways, would continue to 
be particularly closely 
scrutinised by the Bank and 
should generally be strongly 
discouraged. 

QUALITY OF ASSETS AND 
CONTROL SYSTEMS 

“Sustaining the quality of a 
bank’s assets is one of the. 
essential factors in ensuring its 
continued health. Although it is' 
not the supervisors* role to take 
individual lending decisions in 
place of management, the super- 
visors must always be alert for 
signs of a deterioration in the 
quality of a bank’s loan book. To 
complement the information 
already available to them on 
banks’ loan portfolios, . we 
believe that there are further 
steps which the supervisors 
should take to satisfy them- 


selves that banks* control 
systems, particularly for lend- 
ing. liquidity and other 
exposures to risk, are appro- 
priate- and art* being properly 
applied hi practice. 

"Poor controls were one of 
the roots of the problems which 
arose at JMB. The siae of the 
bank’s loan book had grown 
very rapidly since 1981 and the 
systems in place and their 
operation in practice proved to 
be completely inadequate to 
approve and monitor the volume 
of lending undertaken. In 
addition, the administrative 
processes for taking security 
against loans were often not 
properly carried out and the 
need for provisions not properly 
identified. 

“We recommend that in 
addition to the regular meetings 
which the managements of all 
banks attend at the Bank, the 
supervisors should from time to 
time visit each bank. Some 
visits already take place, more 
particularly in the licensed 
sector, but we believe they 
should be extended to cover all 
authorised institutions. 

“ The objective of these visits 
would not be to carry out a 
detailed examination of the 
bank's books but to assess a 
wider range of the bank's 
management team and to con- 
sider in greater detail the design 
of the bank’s control systems. 

“A substantial delay in pro- 
viding a return at a crucial time 
was a factor in delaying the 
supervisors* identification of the 
acute problems emerging in 
JMB. Late repotting may be a 
sign of problems in an institu- 
tion. We therefore recommend 
that the Bank should tighten its 
procedures for ensuring that all 
returns' used for supervisory 
purposes are submitted 
promptly and should consider 
carrying out an investigation 
into any bank which fails to pro- 
vide information within the 
time allowed. 

“We were advised that the 
Bank has always believed that 
a bank should stnd behind its 
subsidiaries and other related 
companies, especially if those 
companies themselves take de- 
posits. Its view is based on the 
premise that failure to rescue 
a subsidiary which got into 
difficulties would quickly cause 
a loss of confidence in the 
parent bank itself. This view is 


Concern to protect banking system prompted rescue 


THE BANK of England says in 
its annual report, also pub- 
lished yesterday, that its funda- 
mental reason for rescuing 
JMB was a deep concern for - 
the systemic consequences if it 
was allowed to fail. 

The Bank, the commercial 
banks and the other members 
of the gold market involved on 
the night of September 30 1984 
were convinced that, had JMB 
not been rescued, there would ' 
have been unacceptable conse- 
quences for the banking system 
as a whole. This belief the Bank 
still holds. 

At first sight, it might seem 
implausible that the failure of 
a relatively small bank like 
JMB, not widely known outside 
the bullion markets, could have 
such consequences. Certainly 
there should be no presumption 
that the failure of any bank 
would be thought to carry such 
risk for the system that it 
would be rescued. But. in the 
particular circumstances of 
JMB last September, several 
special factors were present 
which were judged to be con- 
clusive. They are as follows: 


JMB is a member of the 
London gold market- This is not 
simply a market in a sense 
analagous to, say. the copper 
market. It comprises a group 
of banks and members of bank- 
ing groups, a substantial pro- 
portion of whose liabilities are 
in the form of deposits of gold, 
traditionally withdrawable at 
short notice. 

London is probably the most 
important international gold 
market and is involved in 
placing and taking gold 
deposits with a large number of 
institutions all over the world. 
The members of the market 
also do a substantial amount 
of business with each other. 
The failure of one of the five 
main participants would there- 
fore have created a situation of 
extreme uncertainty. 

The other members of the 
gold market would, because of 
their presumed exposure to 
JMB. have come under 
immediate suspicion and there 
would probably have been a 
very rapid withdrawal of liquid 
funds from all of them. 

The pressure that this would 


have been likely to put on the 
other four members could quite 
quickly have been translated 
in the classical manner of con- 
fidence crises, to other banks, 
in Britain and, perhaps, be- 
cause; of The international 
nature of the market, to banks 
abroad. 

The Bank believed and still 
believes, that it would not have 
been possible to have convinced 
the markets in the first few days 
after the crisis that the prob- 
lems did not derive from JMB's 
bullion business. Equally, no 
statements or promises of 
liquidity support could have 
been relied on to contain an 
ensuing loss of confidence in 
other banks. 

The possibility of allowing 
JMB to fail and seeking to 
contain the consequences of its 
failure was considered during 
the week of the rescue opera- 
tion. but was rejected. This 
was partly for the reason just 

viding the necessary liquidity 
in gold would have been beyond 
the Bank’s own resources. 

il v*»:iua n. 1 -.-/ si tated 


recourse either to the gold 
owned by the Government in 
the Exchange Equalisation 
Account or to a Government 
guarantee for the borrowing of 
gold from other sources. It was 
quite Impractical, certainly in 
the time available, to have set 
up what would have been an 
open-ended and possibly very 
large commitment of this kind. 

At "the time the rescue 
occurred, confidence in financial 
markets generally was fragile in 
the wake of the continuing 
International debt problems and 
particularly of the crisis at 
Continental Illinois National 
Bank where, despite the action 
taken by the U.S. authorities to 
rescue that bank, U.S. banks 
suffered some loss of confidence 
for some time afterwards. 

The. speed and magnitude of 
the problems that could have 
developed in the wake of the 
failure of JMB were demon- 
strated to the Bank in the early 
hours of Monday October 1. 
While the form of the rescue 
operation was still being dis- 
cussed. and there had been no 
announcement made about the 


difficulties in JMB, it was 
learned that in the Far East 
some major foreign banks were 
refusing to deal with first-class 
British banks (including some 
not belonging to the gold 
market) with Whom they -had 
very " long-standing connection^ 
This strongly underlined the 
need for speedy and decisive 
action. 

During the Continental 
Illinois crisis large amounts of 
money had moved from U.S. 
banks into UK. other European 
and Japanese banks. The failure 
of JMB. because of its promin- 
ence as a member of the gold 
market, risked provoking a 
similar movement away from 
British baxiks- 

In addition to the foregoing 
general concerns, there were 
two other Important, if sub- 
sidiary. factors which related to 
JMB itself. Although JMB is 
only one of the five members of 
the daily gold fixing, iris the 
only one which os part of a 
group which has refining 
capacity. The refinery consti- 
tutes for two reasons an 


important encouragement to 
overseas traders to use the 
London market. 

It possesses the facility to 
break down standard bars into 
smaller bars for which there is 
an increasing demadn; and it 
has a capacity to refine gold 
in other forms into standard 
bars. This refining capacity was 
a major part of the Johnson 
Mathey group outside JMB. 
The failure of JMB would have 
virtually certainly brought 
down the whole of the group 
and eould hereby have damaged 
tbe position of the gold market 

The second factor was a con- 
sideration oF a rather different 
kind. As part of its bullion 
operations JMB received sub- 
stantial deposits of gold from 
a .number of foreign govern- 
ments and centra! banks. Losses 
on these official deposits could, 
have had particularly serious 
implications for the standing of 
and confidence in British banks 
generally. 

Bank of England Report, and 
Account.* 1985 , Tn read needle 
Street ; London ECS 8 All. 


acknowledged and accepted by 
British bonks. 

“ The Bank also believes that 
owners of banks have an addi- 
tional responsibility not present 
in the ownership of most other 
commercial or industrial under- 
takings. because of the special 
fiduciary responsibilities on 
those who run businesses which 
take deposits from the public. 
In the mid-1970s, the Bank be- 
gan to seek letters of comfort 
from overseas banks with'share- 
holdings in United Kingdom 
banks which recognised their 
moral responsibility to stand 
behind the bank should the 
need arise. 

“Since then, this practice 
has been extended to a wider 
range of non-bank shareholders 
from both the UK and overseas. 
Johnson Matrhev pie. the parent 
company of JMB. had not been 
asked to provide a comfort let- 
ter but had demonstrated its 
willingness to support the bank 
in the past. It acknowledged its 
responsibility to do so when the 
crisis arose. The problem was 
its lack of resources to dis- 
charge this responsility. 

\\ m c considered proposals 
from the Banking Supervision 
Division to extend its requests 
for comfort letters to all signi- 
ficant shareholders in UK 
banks. These would broadly en- 
tail comfort letters being sought 
from all shareholders who con- 
trol 15 per cent or more of the 
voting power, and in some cases 
shareholders who control 10 per 
cent or more. The Bank be- 
lieves that in most caws it is 
‘ not necessary l oforraaiise the 
position in respect of share- 
holding in United Kingdom 
banks because of Their agree- 
ment that they must stand be- 
hind their subsidiaries and 
other related companies in all 
but the most exceptional cir- 
cumstances. 

STAFFING AND 
ORGANISATION OF THE 
BANKING SUPERVISION 
DIVISION 

“The staff of the Banking 
Supervision Division totals 94. 
of whom 23 arc senior officials 
and managers. In addition, 
there are 36 support staff. The 
staff are very largely career 
Bank Staff, most of whom have 
had experience in other parts 
of the Bank before joining the 
Banking Supervision Division. 
The size of the banking super- 
visory function has grown very 
substantially since the system 
of supervision was revised and 
enhanced in the mid-1970s. 

“ However, with growing 
domestic and international pres- 
sures on the banking system, so 
has the buTden of work. An 
increase in staff numbers is 
justified 

“ We consider that the 
quality and commitment of the 
existing staff are high. But we 
believe that they need to be 
able to draw on a wider com- 
mercial experience In order to 
improve their ability to make 
judgments about tbe quality of 
lending, liquidity and other 
risk exposures. This experience 
can best be obtained by a period 
working in a commercial bank. 

The report recommends 
amendments to the 1979 Bank- 
ing Act, including the relaxa- 
tion of confidentiality require- 
ments on the Bank to enable it 
to communicate with the audi- 
tors and government depart- 
ments and the raising of pro- 
tection under the Deposit Pro- 
tection Scheme from £10.000 to 
£ 20 . 000 . 

Report of the Committee set 
up to Consider the System of 
Banking Supervision. Cmnd 
9550. £3.50. 
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Arts 

Week 
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Theatre 


NETHERLANDS 

BA by R. Murray Schafer, directed by 
Tbanx So kniiw W a thent r-*-*' tour- 
ney (literally) from dusk to dawn 
based on the ritual of the Egyptian 
son god. Starts in Amsterdam, Ijs- 
breker (Weeapemjde 23). by bos to 
l i nden , where the performance bs- 
^nsrtnmset (all week except Sun). 


LONDON 

Noises (HI (Savoy); The funniest play 
for yean in London, now with an 
improved third act Michael Blake- 
more’s brilliant direction of back- 
stage *to*M*w»g*n* on tour with a 
third-rate farce is a key factor. 


_ Express (ApoDo Victoria): 
Andrew Lloyd Webber’s rollerskat- 
ing folly has 10 minutes <rf Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
niching around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to 


Eo child is known to have asked for 

is money baric. (831 6181). 

Your Toes (Palace)'. Badgers and 
tarts 1938 musical is a genuine ton- 
l American jazz dance collides 
ith the Ballets Rosses. Gems in- 
tude There’s a Small Hotel, Glad to 


be Unhappy and the Balanchine bal- 
let for Slau gh ter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jerry Orbach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Me and Mr Giri (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lipna 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (B3876U). 

Other Places (Duchess): CoHn Blakely 
and Dorothy Ttitin in a reassembled 
trilogy of Pinter {days A Rind of 
Alaska in which a victim of sleeping 
sickness awakes after 29 years; Vic- 
toria Station, a funny throw-back tir 
Hater’s early revue sketches; and 
last veer’s One lor the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Pintcresque 
Int imat ions of political despair. 


Barman (Victoria Palace): Michael 
Crawford returns to London with 

hi« breathtaking p erformance as 

the circas impresano, adding one at 
two new tricks in a likeable mer- 
ingue of a musical. (8341317, credit 
cards 8284735). 

Jumpers (AMwydfl: Confident almost 
sober revival of Tom S toppard 's glit- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 

a more earth bound George Moore 
n than was Michael Hordern, Felid- 
ty tr«wwtwt delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8366404, credit cards 
8796233). 

Richard HI (Ba rb ican): Last year’s 
Stratford-upon-Avon production 
with Antony Sher demonically excit- 
ing as Richard in the RSC revival by 
BOl Alexander. Hays In repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry Y. AH 
worth seeing. (828 8795, credit cards 
6388891). 

Pravda (Olivier): Entertaining epic 


new ploy by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an unscrupulous South 
African magnate acquires Britain’s 
most prestigioas new spap er. A Jon- 
sonian satire an the grand scale 
with an ir resistib le p e rf o rm ance by 
Anthony Hfflikrny as the colonial 
who penetrates the Establishment 
while a nation dHhars. (8282252). 

Breaking the Silence (Mermaid): An- 
other BSC transfer, of Stephen Poli- 
akoffs account of his family’s emi- 
gration from post-Revohxtionaiy 
Un s afe , Alan Howard succeeding 
Daniel Massey Jenny 

Agutter. Ingeniously set in an Impe- 
rial railway carriage. (836 5568). 

Old Times (Haymarket): Pinter's 1971 
reminiscent idyll has Liv UQman 
and, in the best performance, Mi- 
chael Gambon co mp e ti ng in the 
present and the past for a glacial Ni- 
cola Pagett. David Jones’s smooth 
production is less in 

tans than was Peter Half s; the test 
is very fine and vary funny. 
(9309832). 

W*ite (Lyric): Deser v ed transfer to 
Shafte sbury Avenue for the RSCs 
fine Harley Granville play about a 
politician ruined by f** scandaL 
Daniel Massey and Judi Dench 

head John Barton's iMt y l u riinii . 
(4873886). praaucam. 


NEW YORK 

Cals (Winter Garden): Still a sellout, 
Trevor Nunn's production, of T. S. 
Eliot’s children’s poetry set to tren- 
dy music is visually riartfiag yid 
choreogr aphic a Uy feline, but classic 
only to toe sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

62nd Street (Majestic): As immodest 
celebration cti the heyday of Broad- 
way in file *308 inc or por a tes gems 
from the Original film Hh» KhnWfe 
Off To Buffalo With the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (917 9020). 

Draamgbb (Imperial): MuWt Ben- 
nett's latest mnakail has now be- 
come a stalwart Broadway presence 

despite the forced effort to recreate 


the career of a 1980s fem al e pop 
group, i la Supremos, wit hout the 
quality of their music. (239 6200). 

Brighton Bench Memoirs (40th St): 
file first instalment of Nefl Simon’s 
mix of memories and tokes focus y; 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
(221 1211). 

A Chores Line (Shnbert): The longest- 
xunxdng mnMmi ever in America 
has ’ not only supported Joseph 
Pappfs Public Theater for fight 
years but also updated the musical 
genre with its backstage stay in 
which the songs are used as audi- 
tions rather wtiBtiwiw 

(2311 6200). 

Sunday in the Park with George 
(Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a musical wtth dots and dashes 
of song that end too soon but work 
wefl with Tony Steaiges’s pretty set 
and James Lapina's book which 
gears in tbe second act. 


La Cage max PoOes (Palace): With 
same tnnefal Jeny Herman songs, 
Harvey Plantain's adaptation of toe 
French film manages, barely, to eap- 
tare tbe feel of the sweet and hilar- 
ious original between high-kicking 
qwd gaudy Ch or us n n m h w i 

(7972626). 

Torch Song Trilogy (Helen Bayes): 
Harvey naratam's touching and 
funny recoPectimn as a drag queen 
add up to the best histrionic Sarah 
Bernhardt role on Broadway today. 
(9449450). 

WASHINGTON 

Const of Mon te Crista (Eisenhower): 
The second production of Ifeter Sel- 
lars’ new American National Thea- 
tre company is the James O'Neill 
version of this swashbuckler. 
(2543670). 

CHICAGO 

Six Characters in Search of an Author 
(Goodman): Robert Brustein brings 
his acclaimed American Repertory 
Theatre to for ^ ptran- 

deQo dasn. Ends July 14 (4433806). 


Opera and Ballet 

SPAM 

Granada, GeneraBfe Gardens. The 
Spanish National Ballet in the 
unique setting of a 15th century Mo- 
orish palace, as part of the Granada 
Muse Festival. Choreography by 
Maria da Avila to music by Scarlat- 
ti, Vivea * t«t others, wnijurtwi by 
Jorge Rubio (Mon. The). (225201). 

LONDON 

Royal Opera House, Govent Garden: 
Fernando Bqjones, a superb riaiwto 
dancer, begins a short guest season 
with the Royal and am be 
seen in La Bayadere, part of a triple 
bDL (2401066). 

PARIS 

U Hastier de Seville, conducted by 
Hans Graf, Almaviva sung by Dana 
RafEanti/Noel Veteaco, Rorine by 
Suzanne Menrier, Figaro by Patrick 
Baftery and Bwifliff by Ruggiero 
Raim o ndi . Opfaa Condone (298 win 


WEST GERMANY 

Berth), Deutsche Open Pre mier e of 
Com fan tntte, produced fay Goto 
Friedrich. The cast includes Angela 
Dezuong; Anne-So&e von Otter, 
Keith Lewis and Carol Malone. Der 
Troubadour has fine inter p ret ati ons 
by Eva Randova and Seppo Rnoton- 
en. la Bo hfa n e . song in jj 

co nducte d by Jesus Lopez Gobas. 
Salome has Ruth Hesse and Ingvar 
WfaceU as leads. Also the Magi* 
Flute and fidcBo. The latter brings 
together Ingrid Bjaner and Getd 
B renne is. (34381) 

Hamburg, Staetsoper Donizetti's rare- 
ly played La Favorite In a concert 
version with Alicia. Nafe and FVenco 
B on ta o HL Era MasksnbaH has Gia- 
como Aragall brilliant as Riccanlo. 
(33 11 51). 

ftwMttt, Opera: Der Bosenksvalier 

pro du ced fry Philippe Sfreufi with 
Gail Gilm ore, Doese 

Manfred Srfv-nlr, Aida h» g fi ne in- 
terpretations fry Ga£l Gilmore 
Seppo Ruo h o nen . Der Hgeunerba- 
ron rounds off the week. (25821). 


Music 

LONDON 

Ravi Sliank a i and friends. Royal Fes- 
tival Hal] (Mon). (9283191). 

Academy of Lon d on conducted fry 
Richard Stamp with includ- 

ing Tatiana Troyanos and Arisen 
Auger. Handels Grufio Cesars in a 
concert performance. Barbican Hall 
(Mon). (6388891). 

Royal PHfThan uo ufe Orchestra con- 
ducted by Andre Previn with Yo Yo 
Ma, cello. Elgar, Royal Festival Hall 
Clue). 

London Symphony Orchestra conduct- 
ed by Jane Glover with Sarah Walk- 
er, mezzo-soprano and Mjrfmpi 
Aspel, presenters Gala concert in the 
presanceof the Duchess of Glouces- 
ter. Kiss, Wagner, Mahler, Tchai- 
kovsky and Poulenc. Barbican H*n 
(Toe). 


Royal Philharmonic Orchestra con- 
ducted fay Andre fhevin with Dame 
Janet Baker, m a oo-s u grano, and 
Thomas ABen, baritone. Mahier and 
Strauss. Royal Festival Hall (I hurt. 

Borate Scott's, Frith Street: Joe Pass, 
gutter. (4399747V 

PARK 

Noaval Orchestra 
co nduct ed by Marek JaaawsU, Le- 
onfe Rysanek, soprano; R. Strauss 

I&41516). TMFOiatetet 

Ewi M ft Orchestral de Parts con- 
ducted by Jean-Pterre WaDez, Mstis- 
lav Rp g fropov i tch. ceOo, Galina 
Vishnevskaya, soprano: Haydn, 


Cologne Opera: Titos and 'Com fen 
tutte, bout part of this year's Mozart 
cycle, produced fry Jean-Pferre Pon- 
nefle. Soknste are Margaret Mar- 
shafl, Doris Sofiel and Josef 
Frotschka. (20781). 

BRUSSELS 

jraheig conducted by Sir John 
Frrtchard with Josfe Van Dam, Pteter 
Meven, Francis Egerton. 


NETHERLANDS 

Anw ter daa v Carre Theatre. The Na- 
tional Ballet with the Concertae- 
bouw Orcbretra conducted by Luces 
Yto. Agon. Duo Conoertant, Death 
“tend and CoUacttve Symphony 
_ (Wed, Thor). (225225). y ” pDoay 
Amsterdam, Amstelkerk (Amstebdd 
2)* Tbe Kri sztiaa de 
group with Pbld, to music by Philip 
Glass (Mon to Thar). (AUB box of- 
fice, Leidseptein 28). 

Amstodam, fleUevne Theatre. Tbe La 
la la Human Steps dance company 


of Montreal (Moo, Toe), and file 
Karen Jamieson dance company of 
Vancouver (Thai). (247248). 

MBNA 

Stastsoper (3324/2853): Krenak's Kart 
V cond u cted by L ehmitn^ with 
stnmg, Jauowttz, Moser. Turandot 
P teWU C te d fry gattfe with Dfanttro- 
va, Freni, Carreras; Der Bosenkavn- 

uer c on ducted by ^jth 

Jones, Fassbteder. Lotte Rysanek, 
MoB; CavaDeria Rusticana coadueft- 
ed fry Fischer with Obrazova, Lflo- 
va, HbrtenneOer, Mauro and Zan- 
canaro; Leoncavallo's Der Briszzo 
conducted fry jlscher with CMrata 
Domingo; Ballet Die Vier Tenroera- 
meata; Lebenstans; Radchehr ins 
frernde LawfrWiegenUed. 

new rowc 

3 ““™' ‘■“"■SO". 


Oscar Peterson; Royal Festival Hall 
(Wed). 

Lndon Symphony Orchestra conduct- 
ed by Rafael nuhbeck de Burgos 
with Pierre Amoyal, violin. Beethov- 
en and Dvorak. Bathiwui TtaTt 


(Toe). Salle Play* 


LandowskJ 
(5610630). 

Pud Kuentz choir: Haydn's The Sea- 
sons (Toe). SamfrSevarin Church 
(63387 61). 

Kijrtitn Zhanna—, piano. Kyung. 
WhA Chung, violin; 650 pm (Toe. 
We d, Pu g) ThAitre de la VUle 
(2742277). 

Arts Itorissante condneted W Wiffiam 
C hristie: Hindei. Scarlatti (Wed) 
Opera Camique (2960611) 

NETHERLANDS 

Amsterdam, Coocertgebouw. The YU 
Orchestra conducted by TW, Ad- 
nnraal, with ftter Brunt vtaOn. 
Berlioz; Sibelius, Bartok ftW) 
Recital Halk lunchtime concert by 
Ine van den Dool, f tofrt and Dioy 

(rtas^®* 14 pi *°° < Wwl >- 
Dfflgentia. He 2nd Dob* 
Music Festival, featuring Dutch 
““Posers (Wed). (464308). 


^ too.. Scottish Nation 

^Jfa^tos hesfratWed). (1251™ 

Bequig (Mon, Wed). (923189). 

NEW YORK 


Wtt u isctre 

ua Belt piano. 

AB-MbwrtprSk 
*“tor. Raymon 
Janos Starker. , 
Boccherini, Moz 
Emerson Stein* 
Mozart; Schuber 


Contim 
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Alain Delon and Nathalie Baye in Bertrand Blier’s “ Our Story * 


Cinema/Nigel Andrews 

Viewer assault in the silly season 


h> agenda 


Grace Quigley directed by Anthony 
Hervey 

Bunn way directed by Michael 
Crichton 

Onr Story directed by Bertrand 
Blier 


* 


' |> 


Some films are like ' mis- 
behaved toys. They look good 
and feel good as you unwrap 
them. But when you wind them 
up to purr across the carpet, 
they purr straight back towards 
you and poke you . in the nose. 

Grace Quigley, Runaway and 
Our Story are three such 
viewer-assault movies. The first 
is the most problematic and has 
even been back to the repair 
shop since its Cannes film 
festival debut last year. But to 
little avail. Katharine Hepburn 
stars in this riotously uncertain 
black comedy, written by A. 
Martin Zweiback and directed 
by our own Anthony Harvey 
(A Lion In Winter. Eagle's 
Wing), about a Manhattan- 
dwelling old dear who one day 
witnesses hired assassin Nick 
Nolte murder her nasty land- 
lord- She likes what she sees 
and hires him to do the same 
to her and a bunch of euthar 
Basis-desiring friends. ** How 


much do you charge to give 
someone the * rub ’? ” quavers 
Hepburn in that ageless buzz- 
saw drawl of a voice. And she 
soon beats Nolle down from a 
stiffish 20-odd thousand to a 
“ group rate " of $1,000 per 
' head. 

Then the supposed hilarity 
begins. Four old dears are 
done in by car exhaust fumes, 
one is drowned, there is a car- 
chase with runaway hearses, 
and so the long day wears on. 

The film's title at Cannes was 
The Ultimate Solution of Grace 
Quigley, which since it sounded 
like an attempt to tap our 
uproarious memories of Dachau, 
Auschwitz, etc, has wisely been 
changed. So, less successfully, 
has the movie: whittled down 
from almost two hours to 89 
minutes. There have been 
great black comedies in cinema 
history, many directed by 
Britons, like Kind Hearts and 
Conorents and The LadykiUxrs. 
But they need a certainty as 
.to where they're going and an 
absolute refusal to weaken the 
mixture with sentiment or 
pathos. Grace Quigley has 
ruinous additions of both: 
Hepburn brimnaang-eyed when- 
ever she views a soul in 
torment, from invalids in an old 
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people’s home to endangered 
canaries, or Nolte weeping on 
her shoulders as the final 
credits aproach. “ I don’t want 
to jail any more.” 

Michael Crichton’s Runaway 
is brighter, but only just. This 
is a misbehaved- toy film about 
misbehaved toys. Malfunction- 
ing robots are running all over 
Los Angeles exploding, flatten- 
ing cornfields, hurling things 
from skyscrapers, knifing house- 
wives and generally causing 
owners closely to reexamine 
their instructoin leaflets and 
three-year guarantees. 

Policeman Tom Selleck, who 
has specialised in robots ever 
sinsee vertigo attacks retired 
him from active service, teams 
up with pretty policewoman 
Cynthia Rhodes to stop the 
dastardly automate. Will he 
succeed? And will be solve the 
mystery of who is behind it all 
and why? 

The chief mystery Is why the 
admirable Crichton (of West- 
world and Coma ) has failed to 
follow a bold premise with a 
half-way convincing develop- 
ment. The explanation for the 
abbernmt robots is blithely per- 
functory — a mad electronics 
genius (Gene Simmons) trying 
out his new line in microchips 
— and Selleck galivants after 
him for 100 minutes with all (be 
- ; Ingenu ity . and. charisma of a 
retired bruiser trying to catch 
a bus. 

Luckily, the incidental details 
compensate somewhat for the 
central story line: not least the 
villain’s strategic armoury 
which includes robot " spiders ’’ 
(scuttling, steely and flying at 
your throat), a gun with victim- 
seeking bullets (the camera fol- 
lows their headlong slalom 
through the air) and a final 
showdown which ensures a 
thorough outing for our hero’s 
fear of heights. This last, as Sel- 
leck dangles 40 storeys above 
street level, caused my palms 
to perspire more freely than at 
any moment in the sky-high 
shenanigans which closed the 
new Bond romp. Perhaps 
Crichton should be hired to col- 
laborate on Gie next Off? adven- 
ture. He clearly needs a new 


would scarcely shock tante 
Edna, or even interesi her. 

Here we have handsome but 
depressed Alain Delon picked 
up on a train by freelance nym- 
phomaniac Nathalie Baye. After 
a brusque coupling in his first- 
class compartment, they set up 
house together, she at fiTSt re- 
luctant (she doesn’t like lasting 
liaisons), he beery, bleary and 
adoring (he seeks a last, great 
romance). 

Between the outbursts of the 
comical-surreal — B aye's old 
flames pay a mass visit in one 
scene, peopling the house like 
a multiplied version of Snow 
White's seven dwarf — the film 
maunders on like a life sen' 
tence. Delon sits ever more 
comatose beneath his pile of 
beer cans. (He won France’s 
Best Actor “ Cesar ” for this per- 
formance, causing one to shud- 
der at what the competition 
must have been like). Baye 
keeps returning from a night 
on the town, walking past the 
studio backdrop outside the 
front door. And the film freezes 
up with endless tartly melon- 
cholic talk «ud much Gallic 
wisdom about la vie and 
I’amour. 

Has the silly season even 
afflicted Christopher Petit? 
Here is the British director of 
Jladio On and Flight to Berlin 
attempting what appears to be 
a spoof film-noir. Chinese Baxes 
unfurls in darkest Berlin, where 
post-dubbed and strangely 
accented actors (Gottfried John, 
Robbie Coltrane, Will Patton) 
dance to the macabre tune of 
a plot about drugs, crime and 
murder. As guns and cliches 
clash by night, the action be- 
comes even goofier and the 
story as impenetrable as Petit’s 
reasons for filming it Good 
photography in luminous 
primary colours is no compen- 
sation for a film that increas- 
ingly resembles What’s Up 
Tiger Lily? without the jokes. 

* 

A group of new releases like 
this makes one yearn for the 
plain and pungent profession- 
alism of John Boulting, wbo 
died this week aged 71. Though 
he, too, had his silly season. 


challenge, and they clearly need notably in late films such as 


Tom Selleck as Sergeant Jack Ramsay in “Runaway ’ 


a new writer. 

Next out of the silly season 
is Bertrand Blier’s Our Story. 
This film, far from causing one's 
palms to perspire, causes one’s 
brain to congeal. After his first 
bit Let Valseuses, this French 
writer-director has specialised 
in ever diminishing tales of 
sexual and emotional bizarrerie, 
the most recent of which (Beau 
Pere, My Best Friend's Girl) 


Twisted Nerve and Soft Beds 
and Hard Battles, he also knew 
the bricks-and-mortar basic of 
how to build a movie story. And 
in his best work — Brighton 
Rock, Seven Days to Noon, I’m 
All Right, Jack — be showed 
he knew much more: creating a 
witty, seedily sardonic picture 
of post-imperial Britain that 
still endures, and still endears, 
today. 


Guys and Dolls/Prince of Wales 

Michael Coveney 


The National Theatre’s 1982 
Guys and Dolls arrives at last 
in the West End at the Prince 
of Wales after a lengthy tour. 
On the South Bank my enjoy- 
ment was always tempered with 
a sense that here were actors 
letting their hair down rather 
than musical performers operat- 
ing at full strength. The exper- 
tise of Julia McKenzie as Miss 
Adelaide stuck out like a sore 
thumb. 

Now we have, in the lithe, 
expressive black figure of Clarke 
Peters, a Sky Mastersqn who can 
actually sing, a great tightening 
behind the Prince of Wales pro- 
scenium of David Toguri’s musi- 
cal staging— although the Cuban 
interlude is still not right, too 
messy and somehow “tunneled" 
in shape — and, in Lulu, a more 
coarse-grained and unthrottled 
Miss Adelaide, full of bounce 
and personality, musically ex- 
pert. Adelaide's lament becomes 
the outpouring of a life-long 
'flu sufferer as opposed to the 
comic nuance of a refined 
sniveller. 

Bob Hoskins was succeeded 
(and improved upon) by 
Bernard Cribblns as Nathan 
Detroit and sow there is 
Norman Rossington combining 
the thickset thuggery of the one 
and the light vulnerability of 
the other in a fine performance 
of resistant but pragmatic 
weediness. 

The long running survivor is 
David Healy’s Nlcely-NiceJy, 
still taking four encores while 
rockin’ that boat which has 
acquired a lovely stuck needle 
gag for the last two bouts on 
the devil will drag you 
under.” The tipsy bacchanalian 
joy of this item. Mr Healy 
jigging seraphically at its 


centre, is the show’s high point 
The comic waiter routine in 
Havana is not so funny any 
more and Andrew Robertson is 
perhaps too willing to risk a 
neigh to his whinnying as 
Harry the Horse. But there is 
a delightful new Benny South- 
street from Mark Hadfleld, 
scrawny and hungry and 
scared. 

John Gunter's design of 
□eon advertising (everything 
from Planters Peanuts to Max- 
well House) and film titles 
f Ed ward G. Robinson and Joan 
Bennett in Scarlet Street) is 
still a battery of incidental 
pleasures rather man a truly 
coherent solution to the stag- 
ing problems. But Richard 
Eyre's production, now iu the 
hands of Antonia Bird, will 
pass muster in comparison with 
any other musical on the 
London stage and outstrips the 
lot in the departments that 
matter most, those of music, 
lyrics and book. 

The worlds of the floating 
crap game and the Salvation 
Army are well contrasted, with 
the girls of the mission band 
doubling as Adelaide's back up 
in the Hot Box club (Jo 
Cameron Brown is notably 
fanny and pinched in both en- 
vironments). With the proscen- 
ium focusing there is more of 
a chance to savour the black 
and white of the opening hectic 
street scene, picked out in the 
m a gazin e titles on the book- 
stand — Look, Life and Love. 

The fugue for tinhorns will 
never not astonish me in its 
sheer nerve and daring, 
qualities that characterise so 
many of Frank Loesser’s num- 
bers right through to the 



Norman Rossington and Lulu 


Mi tit 


thumping duet of Miss Adelaide 
and Sarah (Betsy Brantley, who 
succeeded Julie Covington at 
the National, is frail but like- 
able), "Marry the Man Today.” 
The rest you know: “A bushel 
and a Peck," “ If I Were a Bell." 
“ Luck. Be a Lady," “ Take Back 
Your Mink." 

The programme has no space 
for the authors' biographies, so 
it is appropriate that we should 
mention here the work of the 


librettists, responding to Damon 
Runyan but true craftsmen in 
their own right. Jo Swcrling 
and the recently deceased Abe 
Burrows. Celebrating Mr 
Burrows in New York the other 
day. Walter Kerr wondered if 
Guys and Dolls was not one of 
the ihree best Broadway 
musicals of all nme. Sure it is. 
But what are your other two? 
I’ll say Pal Joe y and lies; Side 
Story and run. 


In Time of Strife/Half Moon 

Martin Hoyle 


Joe Corrie was a miner in 
Ayrshire and Fife during the 
First World War and the 
hungry 1920s. For the Fife 
miners the General Strike 
was merely the culmination of 
unrest and periods of strife dur- 
ing which Corrie, often on the 
dole, found himself as a writer. 
A tour of mining communities 
with In Time o’ Strife in 1928 
decided him to earn his living 
by the pen rather than the pick. 

It was a sound choice. More 
rough-hewn than its later 
English counterpart. Love on 
the Dole, Carrie’s play has 
points of resemblance to 
O’Casey’s: notably the vaunting 
bravado of the mate contrasted 
with the quiet strength of the 
mother, wife or sister. His 
women are more far-sighted 
than his men. like O’Casey’s, 
and closer to the practical con- 
sequences of rhetoric than their 
impassioned menfolk. 

The 7:84 Theatre Company 
Scotland have interpolated the 
playlet Hogmanay into the 
longer piece. It emerges as a 
recollection of easier times, of 
communal celebration, remem- 
bered during the General 
Strike's grimness. 

The plot deals with the priva- 
tions of the Smiths and the Pet- 
tigrews, the arrest and 
imprisonment of Kate Petti- 


grew’s activist fianc€ and the 
contemptuously regarded strike- 
breaking of Jenny Smith's lover. 
There is a death and some off- 
stage violence, almost expres- 
sionistic in David Hayman's 
otherwise naturalistic produc- 
tion. Bat for the most part the 
mood is of quiet domestic 
tragedy — and comedy. 

Broad Fife is not the easiest 
accent to grasp in the Mile End 
Road, or possibly anywhere 
south of Hadrian's Wall. But 
the conviction of the company’s 
nnselfconscious realism is 
powerful, well led by Tom Wat- 
son and Anne Kristen — whose 
excellence on her native heath 
I have noted before — as the 
elder Smiths, stubbornly loyal 
to the strike but shocked by 
their son's excited (and faintly 
ridiculous) demands for revo- 
lution. The writing balances 
the desparation of the miners’ 
misery (more than one charac- 
ter cries "Something must be 
done!” ironically recalling Uie 
then Prince of Wales who made 
the same remark in Wales) 
with a deflationary humour. 

Gerry Jenkins on's lighting 
design enhances Geoff Rose’s 
set, dominated by three caver- 
nous entrances to blackness be- 
tween pit-props. Joe Corrie died 
in 1968. I suspect he would 
have found the same themes to 
treat 15 years later. 


New Orleans in Lugano 

Kevin Henriques 


The 
res tort 


Society of Authors awards 


Susan Kay was last night 
presented with the main prize 
of £12,500 in the Society of 
Authors* Betty Trask Awards 
for first novel by writers under 
the age of 35. Ms Kay’s novel. 
Legacy" is to be published 
by The Bodley Head hi Sep- 
tember. 

The Betty Trask Awards, 
totalling £17,500, are for works 
a romantic or traditional 
nature. Five other first-time 

novelists were awarded £1,000 
each at last night’s Society of 


Authors' annual reception in 
London. 

The Betty Trask Awards were 
presented by the chairman of 
the judges, Edna O’Brien. 

A further five prizes totalling 
£27,300 were also awarded last 
night 

Graham Mort and Adam 
Thorpe each won £4,000 in the 
Eric Gregory Awards for poets 
under the age of 30. In the 
same category Pjppa Little was 
awarded £3,000, James Haipur 
and Simon North £2,000 and 
Julian May £1,000. 



artists fr om the Ludwig cnllecticps 
in Cologne, covering the period from 
1910 to 1930 »nd mrfwt U ry (he 
representative masters of sax 
prnnitfYism, constructivism awl Su- 
prematism. Ends July 7. 


d’Branme faces an equally large 
Braque stiS We. There is a dream- 
like Bakhta landscape and a strong 
bine, red and white one by DeStafi. 
Gabnie Sduntt, 398 me Saint- 
Honor* (2OT3636L dosed Son and 
from 12aro-2pm. Eads July 30. 


PARK 


Continued from Page 14 

Exhibitions 


NEW YORK 


BhtropoBtsn Museum: 30 objects 
from the period between the 1351 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show’s theme of Revivals 
unit Explorations in European de- 
corative arts. Ends Sept 5. 


SPAIN 


Madrid: Palario de Cristal and Palado 
Velazquez. Barque del Retire: Span- 
ish sculpture 1930*38. Sculpture and 
drawings by Picasso, Miro and an- 
SSSSes. The selection iMtoJ* 
tin works featured mthel837Parw 
exhibition. at the bright of the 
Spanish Civil War. and now shown 

to Spain for the first time Picasws 

Ftemxne du Vas and Jufio Goa*a»8 

La Montserrat Ends July 30 - 
(2747775). 

Madrid: Safe de la Caixa de Barcelo- 
na. Velazquez 83: Salvador ■Dab 


retrospective of his m au- 

thor and illustrator of books, with 


pMMii, - j in imp ortant e zfaibiBop n* ft* 
moat sensuous ot the tamresstanist 
painters, who newer tired of glorify- 
ing the fanmine body captur- 
ing the li ght to Paris from 

the Hayward Gallery, London. It 
c ff nniti K of wimp 125 paintings and 
50 Drawings, including Le Bal du 
Mbolin de la Galette and La Danse A 
Bourival, Grand Palais, Closed Tim. 
Ends Sept 2 (2815410) 

fames Ttont A nostalgic evocation of 
the charms of Edwardian life, with 
his fashion-plate pprfwitiW to ren- 
dering ladies’ rustling dresses and 
beautiful hats, surrounded by atten- 
tive dandies at various social occa- 
sions. Dus show arrives to Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. Ends Jon 30. 

Jtobest and Santa Defamuy: Ice the 
100th anniversary of their births, 
his in Paris and hers in the Ukraine. 

a retrospective of some 300 objects, 
paintings, drawings and decorative 
projects brings to life their joint pio- 
tnrial adventure. Whether exploring 
al^t ryt pnnft^ or disarticulating 
Effri Tower images, their colours 
are vibrant, their foie de more ex- 
plosive. Musee d*Art Modecne, II 
ova du President Wilson. Dosed 
Mon, Wed late dosing. Ends Sept 2. 

Coni to Picasso. The range of French 
L9th and 20to c e n t ur y masters as- 
sembled by the art merchant Robert 
Schmit comprises an important De- 
pute! La C on ver sa tion and a 


LONDON 


The Tate GaBsiy: Francis Baron, Brit- 
■ Ota's greatest firing ac- 

corded the rare distinction at the 
age of 73 of a second full retrospeo- 
tire exhibition at the Tate, 20 years 
after hta reputation as an artist of 
wadd standing was first pot beyond 
all doubt. Now we see him no longer 
as a unique and extraordinary figu- 
rative, surrealist ex pressionis t, but 
as an artist wbo baa come at last in- 
fo his own, as younger 
have crane round again to the hu- 
man figure as the central, creative 

preoccupation. As the subject mat- 

ter Is now more acceptable, so his 
peenfiar and tormented re-invention 


wf, miniatu r es weapons. Ends 
Ja ne 30. 

KSn, Bchnflte en Museum CfidHen - 
strasse 28: Gothic Art from Bohem- 
ia, 60 masterpieces from between 
14th and 16th century on loan from 
the National Gallery, Prague. Ends 
July 2L 

DBmetimf, StSdtiscbe KunsthaBa 
Grabbeplatz 4: A retrospective of 
Sopprecht Geiger with 100 paint- 
tags from between 1945 and 1984. 
Ends July 21. 

Mn d wi , Staatsgalerie modezner 
Khns ti Prl u / rag pii t e Bstr. 1: German 
Art since 1960 . 200 paintings, prints 
and drawings fay 13 artists from the 
private col le c ti o n , of the German 
Prince Franz ot Bavaria. Among 
them: Beuys, Bichtar mid Kiefer. 

Sept 15. 

fa ri n a. AckhaysenGesellschaft, 
Bathans am Drift: To h gwnm * the 
late Franz BadzfwiK on the 90th an- 
niversary of his birth. Ends July 28. 


research into foe Etruscan world. A 
useful history of tins csrifizaQan’fc 
birth, development and itiwUnf 
Ends Oct 20. 

Nam Braadri, Piazza S. Pantafeo: 
Les f rtrasS a Web 1775-1815. Fatat- 
mgs, drawings and engravings by 
two enormously industrious Swiss 


pwiee nf wnmiripni winUcm on the 

rains d Baroque spteixkxii) to ambt- 
tions and only parffy neeesafoL The 
complex tension between autocratic 


stay fa Borne. Portraits, la nd s c apes, 
and many charming conversation 
pieces against a background of weQ- 
xnown Roman Ends 

June 30. 


BRUSSELS 


ITALY 


and reconstitution of the figure no 
longer shocks. Ends Aog 18. 


WEST GERMANY 


tbor niH illustrator ui ----- m pasta ijb uwvwuui ■ 

300 engravings had lithographs and Gogh, nnnsnal both tor tech- 

am jLomc Ends July 16- .ioa mm! theme of the Seine. 


200 drawings. 

(4312017). 

totetar Furatodon *£2 

Works by 4S Russian avant-garde 


nique and the theme of toe Seine. 
On the first floor the . su n shine 
comes to with Vuillard, Brn m ard 
and Duffy Picasso's Large Baste 


Bcdu, Gropius Ban, Stxssemaonstr. 
110 Berim 61; Treasures of the For- 
bidden 08**- Timed to 
with tins year’s Berim Horizon 85, 
toe Ptektag Palace rimaenro is com- 
tag to Europe for tire first time, with 
roughly 120 worics covering 3300 
yean of history. The exhi- 

bition in Berlin includes gold, and 
Jade, printings, porc ela in, magi cal 
instr uments and eatogrepha. Bnrf* 
August 18. 

Frankfurt, Museum fur ir»nc» M H «i . 
werk, Schamnainkai 27: Xhe new 
nuunzm opens wito an eshifaitioBi nf 
Turkish oiitqre and art from tiw Os- 
man empire. 500 works are on loan, 
ranging from I5to-19to cen tury. The 
shew includes glass, carpets, eenuo- 


edence-flction era, showing how 
vastly more sophisticated robots 
have become, since first p roduc ed in 
the 1950s. fads Jul 14. 

Ntefc* Mnseo di Cepodunoute: The 
Age Of Caravaggio, warn at the Met- 
ropolitan Museum hi New York in 
February and March, is toe 
frtdt ol sn agreement between the 
nmsemn and toe Italian Arts Minis- 
try. Besides 40 by fhi, g,. 

tnt or d hn o y artist (some of not abea- 
tatdy certain attribution) there are 
works by Carted, Bari, Borgtazud, 
Etehehser. Gtrcitilmhi ^ Bnbens, 
as wefl as a section devoted to those 
- nort hern Italian predecessors, who 
had an Important tofhambe on Cara- 
vaggio- tfirtfl Rad nf- Ttmo 
Hnrenre? Mbpw (PfftTTB 

SSL Annaariata) - The Etruscan 
Qviltaatinn: This is the first of a 
long sates of exhflations to mark 
The Year of the Etruscans, and 
shows the results of the most recent 


Hotel M rtre pofa is celebrating its 90th 
year and to its apfantfld fin de 
siicle p ub lic areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets <f art from 
the Belle Epoqoe to Art Nouveau 
jp ch t dln g wanes fare W ou te rs , 
GaOft ami Damn. Also on show 
are a collection of illustrated me- 
nu cards a Pie ts Ban- 

quet in 1893; Congo in' 1898 and 
Sarah Bernhardt in 1896. 

July 20. 

Opera eoatmnea from 1950 to toe pres- 
ent including Zeffirelli's BJeoMta, 
Bosqntf s Treviata and KarT&nst 
Httranwa’s Cle m en cy cf Titos. Ma- 
ste de Oo rtm n w et Dentate. Until 
November. 


and censored ready on the one 
hand and the Oliatona or fantasies 
Of individual artists on the other ia 
h in ted at but not folly explored. A 
high print of the show is a reenn- 
otrnctioa of Hoffman's room at the 
secession crbflwtton of 1902. Hera, 
triumphantly rest o re d , is Kfimtft 
fifty-feed Be e th oven friese depicting 
bnnuauly'fe progress ttaron# suffer- 
ing to to on tte theme of the ftfiolh 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
vista Kunstierhaus. Ends October 6. 


WASHINGTON 


Palais des Beans Arts. Ends 


28. 


Nations! GsHoy. Ancient Art of the 
American Woodland to- 

chides 151 pieces covering SHOO 
years of sculpture, ceramics, copper 
sod ritell objects of the native 
Americans who Hved in -what Is now 
the eastern half of the UK Ends 
Aug 4, 

Nsttonal Gallery (West Bldg): 36 old 
masts pointings from the Dulwich 
Picture Gallery are eoddbited under 
toe tide GoQeetton for a K ing, in- 
ducting works by R e m brandt, Yen 
Dyck. Canaletto and Gamsbomogh. 
Ends Septa. 


CHICAGO 


VENNA 


Vienna lXTB-UStoDreem and Resfity: 
The greatest names of the Viennese 
finde-sttdB - KKmt, Otto Wagner, 
Schiele, Kofcnahlni, Aktoff Loos; Jo- 
sef Hoffman — in a dazdixig display 


Art Institute: Though Edouard Manet 
TnaHit flWrfup primarily to repro- 
duce and publicize his paintings, he 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third of his total 
output 0115 etchings. Eads Sept 2. 


of JngeadstS creative genta* 2he Art Institute: With 200 of Mare Cha- 


attempt to integrate the artistic 
aebtowementa of this era with pdxfl- 
oeophiatl deveknmeeta (notably 
Wittgenstein but also Ftaud) and po- 
litical transformations (the emer- 


galTs works on paper dating from 
1907 to 1983, tins show from the 
Centre Pumphton in P aris makes a 
good study of Chagall the dranghto 
mao. Eads July 7. 


Italian-Swiss lakeside 
of Lugano, valiantly 
clinging to its splendid past in 
the face of the inexorable inva- 
sion of everything that is Euro- 
style. is assuredly more a 
paradiso for people of maturity 
ratber than those of boisterous- 
ness. Last weekend, however, its 
everyday tempo was accelerated 
by an open-air jazz festival (the 
scope of which ranged rather 
more widely than the title 
suggests). 

It is a modest festival in com- 
parison with most of those 
spread throughout Europe this 
summer, presenting only one 
American band among the 
majority from Switzerland, 
Italy and Britain. It is mo ire t, 
too, in budget. Signor Marino 
Zimmermann. president of the 
organising commute of local 
businessmen and jazz enthu- 
siast^ was traditionally Swiss 
when circumspectly telling me 
that the cost was “ between 
SwFr 150.000 and SwFr 180.000 
(£45,000-155,000).” The princi- 
pal backer was Credito Svizrero 
(Credit Suisse) together with 
the town of Lugano, the local 
tourist office and Crossair, an 
internal airline. Sponsorship of 
such prestige enabled the festi- 
val to be free for ihe public. 

The jazz was played on stands 
set up In six of Lugano's 
piazzas. Listeners simply wan- 
dered at will between them. The 
enthusiast, armed with the pub- 
lished timetable, chose from 
the menu, secure in knowing 
that the bands appeared several 
times. Fears that all the jazz 
would be of the “ trad ” variety 
proved groundless. As well as 
the music of Basie, Ellington 
and the Swing Era the vast field 
of all popular music was drawn 
upon. 

In the small modem Piazza 
Magbelti a Basle band. The 
Harlem Sound, surprised with 
Mozart's familiar ** Turkish 
March,” followed immediately 
by the Beatles' "Norwegian 
Wood.” And this after the 
banjoist had sung “The White 
Cliffs of Dover.” 

Adding a vital flavour to the 
Sound was British reedman 
Andre Beeson (part of the 
thriving Essex jazz scene), 
whose jaunty, swinging alto- 
saxophone playing showed in- 


fluences of Louis Jordan and 
Pete Brown. Pleasant surprises 
too from the enigmatically titled 
Buddha's Gamblers from Zurich 
which takes its name from 
pianist / leader “ Buddha ” 
Scheidcgger. who just happens 
to be an attorney in Zurich. 
His seven-piecer, made especi- 
ally list enable by the firm, 
rhythmic guitar playing of 
Peter Schmidli. was for me the 
most musically interesting of 
the bands heard. 

But this was not a festival 
for straight-faced critics. It was 
a fun festival. A friendly festi- 
val. The music was for the 
people and for the musicians 
who, without exception l feel 
sure, enjoyed themselves 
hugely. None more so than the 
happy young men from Lucerne 
(all amateurs) who comprise 
the Bourbon Street Jazzband. 
Before lunch on Sunday morn- 
ing they were playing classic 
“good-time” jazz in the back 
room of a small restaurant for 
a tighily-'packed. rapturous audi- 
ence. Added joy came when, 
unadvertised. Beryl Bryden, 
Britain’s ubiquitous Ambassa- 
dress of Jazz, joined them for 
a few numbers. 

Such impromptu meetings are 
the vital stuff of jazz festivals. 
Almost in the same way as 
accidentally coming upon the 
small bandstand in the tiny 
Piazza Maraini, where pianists 
were featured, and seeing the 
familiar figure of Keith Nicols 
(also from Essex) delivering 
his ragtime tunes to fervent 
enthusiasm. 

Following him was the un- 
familiar but striking figure of 
South African-born but York- 
shire-raised pianist and blues 
singer Diz Watson. 

And thus such Lugano vign- 
ettes emerged. Yet there was 
no denying that the big attrac- 
tion of this relaxing weekend of 
jazz was the sextet representing 
the Chicago-siyle jazz made 
famous by Eddie Condon and 
heard in the New York dub 
named after him. The band was 
led with firmness by cornettist 
Ed Polcer, supported with much 
style by clarinettist Kenny 
Davern and Keith Ingham 
(British-born) on piano, the 
latter catching the ears mightily 
in his solo features. 


Festivals/Antony Thomcroft 


Tuscany comes to London 


Stephen Oliver's new opera 
Beauty and the Beast receives 
its British premiere tonight 
at St John's, Smith Square. It 
will be performed by Musica 
nel chios era which gave it a 
world premiere last summer at 
its annual festival in the monas- 
tery of Santa Croce near Ba tig- 
nano in Tuscany. 

Music festivals are becoming 
ten a penny, and many have a 
romantic history, but few can 
match Santa Croce. The ruined 
monastery wag bought in the 
early 70s by designer Adam 
Pollock, who made hta reputa- 
tion by designing for opera and 
his money by creating the look 
for Annabel’s, the night club, 
and Wiltons, the restaurant. 

In 1974 Ke started an opera 
festival based on the monastery. 
The singers and musicians occu- 
pied the 33 rooois and were paid 


given in English, with Anne 
Mason as Beauty and Robert 
Dean as the Beast. 

For this summer's three-week 
festival in Santa Croce. Pollock 
is presenting what is probably 
the first performance for two 

centuries of an opera by Salieri, 
the rival or Mozart and the vil- 
lain in the recent film Amadeus. 

Pollock hopes that Le grotto 
dl Trofonio, which inspired 
Mozart to write Cosi fan tutte, 
will rescue Salieri's reputation 
from its current low level. In 
addition there will be perfor- 
mances of Handel’s Flaria. 

An attraction of Musica del 
chiostro is that it does not 
weigh heavily on the public 
purse. It receives £25.000 from 
Italian government sources and 
will justify this increased sub- 
sidy by touring the small opera 
houses of Tuscany this winter 


with sun and wine rather than with the Marriage of Figaro 
money. The repertory was for- something of a rarily in Italy* 
gotten operas, manily baroque. The Arts Council is providing 

The performers were British fowm f — *•-*- — *-* 

and the audience local villagers 


and rich summer residents 
such as the Queen of the 
Netherlands and Sir Georg 
Solti. 

Since 1978 Musica nel chios- 
tro has performed also in 
London. There will be three 
performances of Beauty and 
the Beast, which was well 
received in Italy. It will be 


£8,000 for this week’s produc- 
tion. 

Pollock does not want Musica 
nel chiostro to get much bigger. 
It has revitalised his holiday 
home, has rescued forgotten 
operas, in particular Mozart's 
Zaide and provides young 
musicians with a cheap work- 
ing holiday. Its lack of preton. 
sion is its greatest claim to 
fame. 
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A failure of 


supervision 


THE REPORT of the Review 
Committee on tanking super- 
vision marks a watershed in 
the history of regulation of the 
UK financial markets. It is bard 

to avoid the conclusion that the 
crash of Johnson Matthey 
Bankers was a disaster that was 
just waiting to happen in the 
context of the Bank of 
England’s slow-moving and in- 
sensitive supervisory system. 
The lessons cannot be confined 
to banking alone; the City of 
London is embarking upon a 
far-reaching revolution in the 
securities markets and else- 
where, and it is clear that a far 
more determined and profes- 
sional approach to regulation is 
required. 

Perhaps, In some of the 
newer markets, the lessons are 
already being taken on board. 
In the new gilt-edged market, 
for instance, the market-makers 
will be required to file detailed 
daily returns with the Bank. 

This shows the right attitude, 
but it remains to be seen 
whether the Bank wtU be able 
to cope with floods of paper 
and figures of this kind. The 
Bank’s own version of the 
events at JMB shows, after all, 
an astonishing lack of urgency 
in the banking supervision 
department. 

The quarterly return by JMB 
for March 1981. due in mid- 
April, was not received until 
June. Even though the Bank 
had become increasingly con- 
cerned about JMB, it did not 
manage to arrange a meeting 
until August 

Until now the Bank has taken 
refuge in claims that it is en- 
gaged in supervision rather 
than inspection, regulation or 
some tougher form of interven- 
tion. Accordingly it has relied 
heavily on information supplied 
by banks themselves, corrobor- 
ated only by once-a-year reports 
by auditors. 


Misreporting 

The Bank has had the right 
under the 1979 Banking Act to 
send inspectors in. But the JMB 
affair shows such powers have 
sot bees enthusiastically 

invoked. 

One clear causal ty is the two- 
tier supervision system for 
banks. The basis for this class 
distinction was that the larger 
and longer established banks 
could be supervised less actively 
than the mass of licensed 
deposit takers. 

But the disaster occurred in 
the top tier, where as an 
authorised bank JMB was 


guilty of serious misrepresent 
tag (though through incom- 
petence rather than fraud, the 
Bank of England says, in its 
annual report). 

Accordingly the Bank has 
been forced to abandon its 
assumption that fully authorised 
hanks would always be straight- 
forward and competent. The 
tradition of mutual respect and 
confidence had never failed the 
Bank before. But now it has. 

Now the Bank, in the wholly- 
owned guise of JMB, is suing 
the auditors, Arthur Young. 
Pl ainl y it is under pressure to 
claw back whatever money it 
can. both f-or the benefit of the 
public purse and the commer- 
cial banks which stand to lose 
under the indemnity agreement 
Yet tbe action may interfere 
with the urgent requirement to 
redefine relationships between 
auditors and regulators. 

The Review Committee re- 
commends that steps be taken 
to dismantle the barriers which 
at present prevent auditors and 
regulators from talking to each 
other. The auditors of banks, 
as of all companies, under tbe 
Companies Act, are appointed 
by their shareholders and by 
convention are bound by a 
duty of confidentiality to their 
clients. 

For most companies, when 
trouble looms, the auditors have 
the option of hoisting a distress 
signal by qualifying their audit 
report. But for financial com- 
panies such as banks this is 
something of a Doomsday 
weapon which is likely to des- 
troy the company. 

So it is only sensible to look 
for ways in which amber lights 
can be flashed in a less cata- 
clysmic way through discreet 
discussions with the bank — pre- 
ferably on a regular rather than 
exceptional basis. 

The Review Committee’s other 
main recommendations are 
sensible as far as they go. 

But it is not clear that the 
Bank has yet faced up fully to 
the scale of extra resources 
that will be required in this 
and other regulatory areas, nor 
to the need to automate the 
document processing so that 
skilled manpower may be freed 
from routine drudgery and 
allowed to concentrate on 
problem-solving. 

Taken together with the cloud 
over Lloyd's, the collapse of 
Johnson Matthey Bankers is a 
serious blow to the City’s claims 
to be regulated on its own 
terms. 


Compromise on 


car emissions 


THE NEED for a resolution of 
tbe EEC debate over car ex- 
haust emission standards is 
urgent. If environment ministers 
fail next week to resolve the 
sharp difference between West 
Germany and its partners, the 
internal EEC market for cars 
could start to break up. 

That could come about if, in 
the absence of agreement. West 
Germany goes ahead — as it has 
threatened to .do from July 1 — 
in introducing financial incen- 
tives to encourage environment- 
ally “ clean ” cars on a scale 
sufficient to spark off retaliation 
by other member states. 

Since the first announcement 
from Bonn — under fierce pres- 
sure from its environmentalist 
lobby — that it would seek the 
fastest possible introduction of 
three-way catalytic converters 
on all cars, the industry has 
found itself in a costly race 
to prepare “catalyst” cars, 
should that be what Brussels 
decides, while simultaneously 
developing “ lean-burn ” engine 
technology, its own preferred 
approach to cleaning up emis- 
sions. 

On March 20 it looked as if 
there would be compromise. 
Environment ministers agreed 
a timetable for the introduc- 
tion of standards designed to be 
equivalent in their effect on the 
environment to those alreadv 
set in the U.S. but specifically 
allowing for relatively cheap 
“ lean-burn ” units to be de- 
veloped for cars of under two 
litres. It was left to technical 
working parties to fix the pre- 
cise standards. 

The European Commission’s 
proposed standards, announced 
on June 5, setting out maximum 
permissible emissions of carbon 
monoxide, hydrocarbons and the 
most damaging pollutant, nitro- 
gen oxides, rule out anything 
but the use of three-way cata- 
lysts or the most sophisticated 
of lean-bum units. These would 
be no cheaper than catalysts, 
and there seems little prospect 
of manufacturers being able to 
bring them into production on 
the ministers* time-scale. 

While the UK. Italy and 
France had accepted that cata- 
lysts would be necessary on the 
most-polluting cars, those over 
two litres, there is no prospect 
that at next week’s meeting 
they will accept the Commis- 
sion’s proposals for cars under 
two litres. 

Their concern reflects the 
nature of their respective motor 


industries, which are heavily 
reliant on medium and small 
cars. Catalysts would add £400 
to £600 to their cost, compared 
with £150 for lean-bum units. 

West Germany’s environmen- 
tal concern, however, is no less 
valid. The damage done by 
pollutants is considerable, and 
increasing at an alarming rate. 
Equally, even the fiercest oppo- 
nents of catalysts acknowledge 
that they are the most effective 
means of reducing exhaust pol- 
lution tO a minim um. 

On that score, the case for 
the catalyst might appear un- 
answerable. . But the precise 
processes which lead to environ- 
mental damage remain ill- 
understood. And no one yet has 
a clear picture of whether car 
pollutants are a minor or major 
contributor in comparison, say. 
with emissions from power 
stations and other industrial 
sources. 


Nor do catalyst-equipped cars 
hold out the prospect of an 
"instant" solution. They re- 
quire to be run on lead-free 
fuel. West Germany is rapidly 
developing outlets for such fueL 
But it is likely to be 1989 at 
least before any minimal, 
Europe-wide infrastructure for 
lead-free fuel exists. 

Many of the proclaimed dis- 
advantages of catalysts — that 
they lead to poorer fuel con- 
sumption, lower performance, 
and hare a high failure rate — 
are exaggerated. But they can 
be viewed as “ dead-end " tech- 
nology; while they do a very 
good job of cleaning up emis- 
sions, in the nature of their 
operation they militate against 
progress on other important 
fronts, such as fuel economy. 

Lean-burn engines can con- 
tribute both to reducing pollu- 
tion and to improving fuel 
economy. 

The compromises which 
should emerge from Brussels 
next week, if compromise there 
is to be. needs to strike a 
balance: The standards should 
be sufficiently strict to provide 
the industry with a real chal- 
lenge in meeting the com- 
mission requirements for 
medium-sized cars, while still 
leaving ibe “ lean-burn " avenue 
open. With such an incentive 
the technology could well pro- 
gress to the point by the mid- 
1990s, where even for cars of 
over two litres, the catalyst will 
be seen in retrospect as a 
temporary expedient 



The winners 


A tough and 
relentless 


battle 


E VERY three minutes a 
gleaming Mercedes truck 
rolls off the production 
line at Daimler-Benz’s factory 
in Worth, on the bonks of the 
Rhine near West Germany’s 
border with Alsace. It may be 
destined for any one of 170 
countries, from France to Singa- 
pore, Saudi Arabia to Indonesia. 
It may be shipped complete, or 
disassembled and packed in 
containers for one of 20 
Daimler-Benz assembly plants 
throughout the world. 

Over the past two decades 
Daimler has grown to be not 
just Europe's leading manu- 
facturer of medium and heavy 
trucks, but tbe world's Its out- 
put is almost 40 per cent 
greater than tbos eof either 
Ford or General Motors, 60 per 
cent larger than Isuzu of 
Japan, and almost three times 
the next two European manu- 
facturers, Fiat-Iveco and Volvo. 

Triumphing over the 

notorious splintering of the 
various European markets, with 
their different technical stan- 
dards and national preferences, 
Daimler has pursued a relent- 
less strategy of steadily increas- 
ing economies of scale in inter- 
national production and 

marketing. 

It is now capping its success 
in Europe and the developing 
world by invading tbe Ameri- 
can truck market with a speed 
and effectiveness which rivals 
Japan's assault in cars and con- 
sumer electronics over the past 
15 years. Among many of its 
rivals round the world, it has 
been branded openly as “the 
Japanese of the truck industry " 
— not only for its tireless 
adherence to a long-term 
strategy, but also for the ruth- 
less pragmatism needed to 
adapt to continually chang in g 
circumstances. It is, for ex- 
ample, both ready and able to 
indulge in price-cutting if this 
proves necessary to gain all- 
important market share. 

Daimler is understandably 
reticent about its pricing policy, 
but Professor Ralf Winnes, 
commercial director of the 
Worth plant, says the company’s 
high- volume production of 
engines, transmissions, axles 
and other components in a net- 
work of specialised German fac- 
tories' “ gives us an enormous 
cost advantage over the com- 
petition." The network was 
equipped at a cost of nearly 
DM 4bn (£lbn) in tbe late 1960s 
and 1970s, but is still being 
expanded. 

Tbe success of Daimler-Benz 
tracks in mass markets round 
the world constitutes a remark- 
able example of a tenacious 
European “winner.” But it is 
by no means an isolated case. 
In a series of “ niche ” markets, 
the company’s own cars are 
almost equally strong — with 
those of Volvo and BMW not 
far behind. In high technology 


to stay 


out in front 


By Christopher Lorenz 
Management Editor 



Electrolux offered only two 
basic types of vacuum cleaner 
round the world; its range is 
now many times larger. Daho. 
ler’s Wbrth plant makes Uoo 
different models of trixk, and 
can offer 22,000 special versions. 

So changing file Height ofartar 
lamp or fitting extra noise in. 
sulation incurs -only 
extra cost 


• Except for consumer product 
as .BSN a 


car components, especially elec- 
tronics, its south-west German 
neighbour Robert Bosch is just 
as dominant. 


Elsewhere in the engineering 
Industry, a broad swathe of 
medium-sized specialists holds 
— and is maintaining — a leading 
position in particular sectors. 
One such is Pomogalski of 
France, which is estimated to 
have over half the world's sld- 
lift market 

Herr Herbert Herder, head 
of the German arm of McKinsey, 
the international management 
consultancy, attributes the con- 
tinued success of many medium- 
sized companies partly to 
“masetry of their particular 
technologies'’; this has given 


(refrigerator, washing wia^hiiwf , 
and cookers). The Swedish 
company is building up a 
position in such disparate pro- 
ducts as chain saws and seat 
belts. 


Elsewhere in consumer 
durables, the leadership clan 
has recently been joined by a 
bevy of smaller specialist com- 
panies, such as Rossignol Ski, 
ftom France. 


What explains the success of 
such companies? And will they 
continue to fare as well into 
tbe late 1980s and beyond, amid 
all the new pressures of Intense 
and global competition, sh i ft ing 
technologies, unstable industry- 
boundaries, and— in many cases 
— shorter product life cycles? 


economies of scale, ever since 
his early days in the glass indus- 
try. He is certainly applying it 
with a vengeance to fresh dairy 
foods. Among his factories In 
Europe, the U.S. and South 
America will soon be the 
world's largest yoghurt plant, 
now being built outside Lyons. 


Success in a 
series of 
4 niche 5 markets 


them " a very specific awareness 
of where and how to apply elec- 
tronics." 

Among them are Heidelberger 
Dnicfcmasc hincn and Britain's 
Baker Perkins in printing 
machinery (the latter is also a 
world leader in baking and other 
process machines). Henzler 
points in particular to a clutch 
of German specialists, most of 
them from Baden-W uerttem- 
berg, the heartland of European 
engineering. They include 
Bizerba in weighing machines, 
Festo in pneumatics, Mahle in 
pistons, Wahler in thermostats 
and Kaerscher in car cleaning 
equipment,- international sales 
of which have exploded In the 
past decade. 

Far from sharing today’s 
fashionable Europessimism, 
Henzler argues that “there is 
a vast amount of international 
winners in Euroupe, not only in 
Germany but elsewhere. Their 
number is growing by the day.” 

Among the longer-standing 
fraternity is Electrolux. A dear 
world leader over Hoover in 
vacuum cleaners for some years, 
its rapid growth since 1997 has 
now put it on level terms with 
America's Whirlpool for leader- 
ship in “white goods” 


In food, drink and cosmetics, 
the world's largest brewer (and 
by far the biggest importer into 
the U.S.) has long been 
Heineken of the Netherlands. 
The world's leading maker of 
yoghurt and other fresh dairy 
products is the fast-rising BSN- 
Gervais Danone. Two of tbe 
world's top three biscuit makers 
are European: Britain’s United 
Biscuits and France’s Generate 
Biscuit (over a fifth of whose 
sales are in the UJS.). 

In packaging, the hi g hl y 
innovative Tetra Pak has 
rapidly developed into a world 
leader. In cosmetics, L'Oreal of 
France overtook Revlon in 1983, 
and now closely vies with 
Shiseddo of Japan for the 
world’s number two spot, after 
Avon. 

In the closely allied world of 
pharmaceuticals, Europe's posi- 
tion has been strong for many 
years. Three of the world’s top 
half-dozen drug companies are 
European: Hoechst, Bayer and 
Ciba-Geigy. In many of the 
Industry’s highly fragmented 
«nniwnt K smaller European 
companies have also become 
world leaders: they include 
Pharmacia in eye surgery drugs 
and biotechnology equipment, 
Fisonsr in anti-allergy prepara- 
tions, and Glaxo in ulcer treat- 
ment. 

The same applies to the 
chemical industry as a whole. 
In addition to the four giants, 
Hoechst Bayer; BASF and ICX 
— all of them in the same league 
as America’s leader. Da Font — 
a series of smaller companies is 
strong in particular sectors: for 
example Perstorp of Sweden in 
various speciality chemicals. 
International Paints (a 
Courtaulds subsidiary) in 
underwater coatings for tankers; 
and Foseco-Minsep of the UK in 
foundry rfipwiiwiu. 


With such a varied set of 
companies and industries, many 
success factors are specific to 
one situation or another. But a 
number of vital ones are 
common to most of the Euro- 
pean winners. 


• Tbe development of crystal- 
dear corporate objectives, 
including where to focus the 
company’s resources. This has 
not necessarily involved 
complex planning: under Hans 
Werthen Electrolux has been 
characterised with an informal 
style during its spectacular 18- 
year growth. 


Despite his dislike of plan- 
ning, and his emphasis on what 
he rails “ Instinct,” Hans 
Werthen has followed a similar 
long-term strategy at Electro- 
lux, though by different means. 
Using the Nordic countries as 
his “home market” he pro- 
ceeded. through over 300 take- 
overs in 40 countries in just 15 
years, to turn Electrolux into 
tiie leader it is today. As 


• The need to think big. Iu 
Europe’s case this has generally 
meant concentrating resources 
on a few key businesses, and 
going international at a very 
early stage. Whether they were 
aiming at a mass market or for- 
specialist niches, and whether 
they possessed a large home 
market or a small one. winners 
such as Daimler-Benz and 
Electrolux were clear from the 
very start about the importance 
of economies of scale and high 
market share in generating 
sufficient funds for investment 
and further growth. 


The coming 

managerial 

challenge 


A good 15 years before, the 
Boston Consulting Group 
produced its influential concept 
of the “experience curve” 
effect of high-volume manufac- 
ture, Daimler had begun by 
the early 1950s to build produc- 
tion and marketing scale at 
home and abroad, is countries 
such as Brazil, Argentina and 
India. In the 1960s it reinforced 
its growing scale by baying 
other German companies' 
factories and distribution 
networks. It then set about 
equipping its new network of 
specialised plants, including 
Wdrtb. 


Antoine Jtiboud, BSN’s chair- 
man, has been equally 
“obsessed" as he puts it, by 


Anders Scharp, tile company’s 
president, says “ we buy market 
shares. Starting from scratch is 
expensive and takes time." Un- 
like most other European win- 
ners ■ which hare used takeovers 
as a central platform of their 
expansion strategy, Electrolux 
has avoided managerial night- 
mares when integrating acquisi- 
tion. 

• The ability to overcome the 
problem of conflicting national 
standards through modular pro- 
duct desi g n which minimise tbe 
number of parts, yet allow for 
wide design variations. As in- 
ternational sales mount, the cost 
of fragmentation is offset by 
rising economies of scale. Com- 
puterisation and automation of 
production also help minimise 
the dislocation: Electrolux has 
been using robots since 1970, 
and computer-aided-design-and- 
manufacture since 1978. 

• The burden of differing 
national standards also pales 
into relative insignificance as 
the company expands its pro- 
duct range for altogether posi- 
tive marketing reasons: to 
satisfy different consumer pre- 
ferences, and to block out com- 
petitors by filling distribution 
channels. Twenty years ago 


companies sucb as and 
L’Oreal, tbe marketing prowess 
of many of Europe’s winners 
is an untold story. Jeaztdande 
LarrtcM. a leading professor 
at Insead, the Frewii-busSMss 
school, paints out that this has 
many facets, including’ the 
importance of market segmen- 
tation as well . - as- ttm 
of customer sales .and service. 
Both elements of . marketing 
have stood Daimler in : good 
stead, in trucks as wen as oars. 
The incomparable str e ngth s ef 
its dealership network has hot 
only kept moat imoprtet* but 
of Germany, but has contri- 
buted substantially to its own 
invasion of foreign markets. 

It is by their marketing 
strengths or weaknesses, fed 
their ability to’ link marketing 
with other corporate functions, 
that many of today's European 
winners will stand or fall in tbe 
future — especially if and when 
many of them come fatre- tofee e 
for the first time with strong 
Japanese competitors. . “If 
there’s a challenge for Europe 
in the next 10 years,; itis the 
comlng-of-age of marketing* 
forecasts McKSnsey’s Header.' 
Daimler and a few others 
excepted, most German com. 
parries have a lot to learn. As 
Henzler says, “closeness to the 
customer Is not a German, 
forte." 

Hence, in part, the uhefe- 
tainty of Robin Gilbert, phar- 
maceuticals analyst at James 
Capel, about the future mill- 
ence of Bayer. Hoechst and 
Europe's other drugs “winners” 
in an era when marketing-fed 
product development, rather 
than science-driven d i s cov er y 
research, is becoming tbe mate 
source of business growth. 
While Glaxo " has done a bril- 
liant job marketing Zantac, 
especially in the UjS.." he fears 
that the larger companies may 
not fare as well. 

" The big American companies 
have a much more market- 
orientated approach." he claims; 
citing research which shows 
that in ethical drugs the Mg 
Europeans — except Ciba-Geigy 
— have lost market share to 
their U.S. counterparts since toe. 
late 1970s. Hoffmahn-toRodfe 
has been the hardest hit. 

Relating marketing nine 
effectively to development and 
production would be a big 
enough achievement it .any 
time, but especially when 
intense competition, change fed 
instability pose such a daont- 
ingly complex challenge to 
Europe’s established “winner*." 
Many of them have grown fat 
and bureaucratic on past stabi- 
lity and predictability. ** V' 

For Europe's winners, pres e nt 
and future., the managerial 
challenge consists of the need 
for greater competence, better 
leadership, greater flexibility - 
and speed of- action, plus' a 
strong dose of entrepreneurship. 

A further article in this series 
will examine how a mnnber of 
companies are trying to develop 
this sort of managerial “excel- 
lence." But it is a long and 
difficult haul, and not -all of' 
today’s winners will be able to 
make it. 



'«r\ 


: ? 




This is the third m a series of- 
articles. The next toiU appea r 
' on Monday. 


nvitations 


to the party 


Government ministers may be 
publicly scornful of opinion 
polls — tbe latest. Guardian- 
MarpLan. has the Conservatives 
trailing Labour by five points — 
but industry and commerce are 
beginning to take serious note 
of the ratings. 

Key members of Neil 
Kinnock’s shadow cabinet are 
suddenly finding themselves 
inundated with invitations to 
lunch with this or that indust- 
rialist, to talk to this or that 
organisation. 

John Smith, Labour’s spokes- 
man on trade and industry, for 
example, is now fully booked 
for the next three months and 
has few vacant dates in his 
diary for some time further 
ahead- 

It is a far cry from the days 
when one parliamentary sketch- 
writer wrote of him: “He is 
always trying to get people to 
notice him; so would you if 
your name were John Smith.” 

With Labour once again look- 
ing a strong political force, busi- 
nessmen have obviously decided 
that it would be prudent, at 
least, to get to know the party's 
leading figures and their ideas 
on future policy. 

For those who may have to 
wait a while to meet Smith — 
the shrewd and amiable MP for 
North Lanarkshire who was the 
youngest member of the 
Callaghan Cabinet in 1978 — the 
last section of Parliamentary 
Profiles, published by veteran 
political writer, Andrew Roth, 
this week, provides a pithy in- 
troduction. 

“Short-legged, dark, lucid, 
incisive, admirable dexterity and 
unlimited patience,” 


Diplomatic clamp 


The days when diplomats could 
(sometimes literally) get away 
with murder are clearly over. 
at least in Britain. 

After the expulsion of a 
Syrian diplomat from the flat he 
m s occupying and its return to 
its owners, comes news that the 
Foreign Office has hauled over 
the coals 31 heads of foreign 
missions in London for unpaid 
parking tickets. 


Men and Matters 


Hie unpaid fines have amoun- 
ted to about £lm in each of the 
last two years. In 1983, 102,179 
parking tickets were ignored; 
last year the number rose to 
109,000. 


Tbe language used by the 
FO's protocol department to the 
worst of the culprits remains 
diplomatic. “Concern has been 
expressed about the rising num- 
ber of unpaid parking tickets," 
is the official phraseology. 

But there is no mistaking the 
mailed fist in tbe kidglove in 
the subsequent reference to the 
recent White Paper on Diplo- 
matic Immunities and Privi- 
leges. 

-•I*? 1 *’ P ara g«»Pb 80 states 
that persistent and deliberate 
failure by individual diplomats 
to respect parking regulations 
and to pay fired penalty notices 
will henceforth call into ques- 
tion their acceptability as 
members of diplomatic missions 
in London." 

In other words, they will be 
shown the door. 



“Well yen don’t look like the 
Chief Droid to me,” 


It all goes to show, too, that 
when Andrei Gromyko, tbe 
Soviet Foreign Minister, refuses 
to see the British Ambassador, 
Sir Iain Sutherland, for a fare- 
well call (as happened this 
week), Whitehall has more 
retaliatory weapons up Us sleeve 
than mi g h t appear. 


Across the bridge 


Battersea used to be known 
only for it bridge, its park and 
its power station. Then came 
Chez Nico, the food guide- 
celebrated restaurant which 
now brings discerning diners 
across toe river from Chelsea to 
eat a meal for two which sets 
them back about £80. 


Its owner, Nico Ladenis — 
with his wife Diana — is look- 
ing ahead from Battersea to 
opening a new gourmet restau- 
rant in Reading and is seeking 
£325,000 of new investment to 
finance the operation. The offer 
of shares in Chez Nico Restau- 
rants, the company which will 
run both Battersea and Reading; 
is sponsored by Chancery 
Securities. 


Reading attracts Nico because 
of its closeness to Heathrow 
(business diners and tourists), 
Windsor and the Henley 
Regatta. Expansion plans 
involve an eventual com- 
plex at Reading, raising the 
Battersea restaurant capacity 
from 32 covers to 46, and a new 
brasserie somewhere in the 
Greater London area. 


Apart from his Michelin, 
Good Food Guide and Egon 
Ronay ratings, he is no stranger 
to the corridors of power. He 
was at school in Tanzania with 
Liberal leader David Steel 
and chaired a local Tory group 
in Hull (he was at university 
there) when Roy Hatterdey 
was the pillar of the opposite 
Labour group. 


In funds 


Fund managers at Gartmore 
should not expect their new 
boss to stand back and watch 
them from a distance. “I care 
passionately about investment” 
says Paul Myners, who will 
move in August Into the post 
left empty bythe sudden resig- 
nation of Adrian Cofilns. “I 
don’t intend to stay on the side- 
lines.” 

Myners does not know yet K 
he will be running any port- 
folios ait Gartmore himself, but 
he has no intention of getting 
too caught up in plotting the 
company’s future. “It is pos- 
sible to get tied up in business 
strategy and too far away from 
the market” 

After cutting his teeth, at 
stockjobbers Wedd Durlacheor. 
Myners moved to the Daily 
Telegraph, where he wrote tor 
the Questor column. For the 
past 11 years he has been wife 
N. M. Rothschild— in Malaysia, 
Hong Kong, and finally running 
the merchant bank’s insti- 
tutional fund management 
diviaiofi in the UK. 

In Hong Kong Myners served 
on the government takeover and 
deposit-taking committees, and 
saw tor himself the conflicts of 
interest that can arise when the 
same group is broking, making 
markets, offering corporate ad- 
vice and managing funds. He 
feels that Gartmore, as an in- 
dependent fund management 
group, should be well placed to 
profit as the City moves down 
the same road. 


Life interest 


Abbey Life returned the 
cheques of unsuccessful appli- 
cants for its shares yesterday— 
with a broad faint about what 
to do with the money. 

Enclosed was a leaflet thank- 
ing applicants for their interest 
_and a list of the insurance 
and investment opportunities 
offered by the company. 

Abbey Life did say it In- 
tended to use toe launch to 
provide it with a mailing list 
But it might have been wiser 
to defer the mail-shot until the 
wounds of watching its shares 
trade at a 55p premium had 
healed. 
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, curse °f British industry 
*? that it has never anticipated 
tewxd. . . . When rce catne in 
tee were told that there were 
! ZOf sufficient inducements to 
invest: and so we provided the 
inducemenfA Then we were 
told people were scared of 
p««nce of payments difficulties 
leading to stop-go. So we 
floated the pound. 

“ rhen we were told of fears 
oj tnjiation, and now we’re deal* 
ing urith that. .And still you 
oren t investing enough." 

That was Prune Minister 
*v ea ^ diking to the Institute 
Dl T ectors in 1973 shortly 
**ier ha had branded Lonrho 
and Mr Tiny Rowland as the 
unpleasant and unacceptable 
lace of capitalism.** 

It is not auite the same today. 
*et something; in the air sug- 
gests that relations between a 
Conservative Government and 
industry are again not quite 
what they might be. 

What happened in 1978 was 
tha t government blamed 
industry for failing to invest 
and industry blamed govern- 
ment for failing to produce the 
right climate. It not come 
to that yet. Investment, in fact, 
is running at very high levels. 
According to the latest Central 
Statistical Office figures., capital 
expenditure by the manufactur- 
ing; construction, dis tributi on 
and financial industries in the 
first quarter of this year was 
nearly 18 per cent higher than 
in the preceding quarter. There 
are aD sorts of other statistics 
to bear that op. 

. Sun. a storm might be brew- 
ing. For example, it would be 
very easy for a competent oppo- 
sition — even an opposition 
within th e Co nservative Party 
to construct a fairly deva- 
stating political attack on wbat 
is going on. 

There was the ttanaw Trust 
raising a £5l9m rights issue the 
other day: the highest ever in 
the private sector. For what? 
And as The Guardian remarked 
in an editorial this week about 
the rescue of Sinclair Research 
by Mr Robert Maxwell: “ Where 
was the City when he needed 
it ?” 

One could go cm. The gene- 
ral point, however, is that the 
air is fun of mergers, takeovers, 
high- profitability and continu- 
ing lay-offs. It is not immedia- 
tely obvious that the invest- 
ment is in people. 

Reading back through the FT 
file marked "E. Heath 72," 
some of the similarities between 
then and now seemed much 
greater than. I had previously 
thought. Some of the cast has 
not much changed: Mr Rowland, 
for Instance. There was Hr 
Heath planning ambitious trips 
abroad while trying to keep the 
show on the road at home. He 
was worried about the rise in 
earnings, though with a 
different approch to incomes i 
policy. Public expenditure was 1 
getting out of hand and there 1 
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The barons 


are 


getting 

restless 


By Malcolm Rutherford 



Sir CHve Sinclair 


Mr Robert Maxwell 


was much talk about airports: 
There was a row about the 
Slater 'Walker-Hill Samuel mer- 
ger not being referred to the 
Monopolies Commission. 

The Prime Minister explained 
— in a way Mrs Thatcher has 
since picked up: “It is often 
t emptin g to think only in- terms 
of one Parliament or of one 
decade. But that is to follow the 
example of the ostrich.” 
Obviously Mr Heath was going 
for two or even three terms in 
office. 

In troth, the similarities are 
probably outweighed by - the 
differences. For a start, there 
was not then a dual opposition 
and Mrs Thatcher’s Government 
has almost certainly learned 
from Mr Heath’s experiences 

Yet in relations between 
government and indu st r y ^nmn 
of the similarities are becoming 
haunting. In the Honse . of 
Lords last Friday, Lord Lncas 
of ChBwoith, a Junior minister 
at the Department of Trade and 
Industry, surprised almost 
everyone by declaring that GEC 
and Plessey, however good their 
product, cannot survive in the 
UK market alone. He added: 

“ They should be amalgamating 
with or collaborating with other 
companies to secure the export 
markets which they cannot 
secure, ami they mil not survive 
at their present turnover on 
UK-only purchasing." 

Lord lamas has since gone to 
ground, refusing to talk to the 
Press. And the only reason 
that there has not been more of 
a public row about what he said 
is that hardly anyone knew who 
he was. Otherwise, there would 
have been protesting letters to 


The Times by (say) the chair- 
man of Plessey. Lord Lucas is 
an obscure junior minister 
whose statements can be dis- 
regarded. 

The- interesting point, how- 
ever, is that more senior minis- 
ters at the Department do not 
dissent from bis views. There 
is now a degree of suspicion 
between industry and govern- 
ment. The Government ihtnfc-s 
that industry must do more to 
stand on its own feet; industry 
thinks that the Government 
ought to do more to help it win 
export orders. 

A key case was the contract 
for the second Bosporus 
bridge: Senior industrialists say 
that Britain would have won it 
if the Government had put up 
its final terms early enough. 
They blame the loss on a fail- 
ure of co-ordination between 
government departments: not- 
ably the DTI and the Treasury, 
though they do not leave the 
Prime Minister entirely blame- 
less either, for they say that 
she has become isolated from 


the working of the government 
machine. 

There are several factors at 
work here. Due is that industry 
has become conscious that Mrs 
Thatcher may not win the next 
general election. They realise 
that a new government is nn- 
Hkeiy to be led by Ur Tony 
Bean, so that they are a bit 
calmer about the prospects of 
change and take same comfort 
from the performance of tbe 
SDP-Ldberal Alliance. Thus, 
they have begun to jockey for 
pusition: how to get the most 
out of the next government 
while still seeking more from 
the present. 

“ We can lire with almost 
any regime.”' one chairman of 
a large company said, “ provided 
that we know what the rales 
are.” It is suggested that under 
the last few months of Mrs 
Thatcher the rules have be- 
come uncertain and that tbe 
Prime Minister herself has be- 
come arrogant: an epithet that 
might be equally applied, it 
occurs to me, to some Indus- 
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Europe 


Letters to the Editor 


From- the Chatman, 

The Stock Exchange 

Sir, — Your thoughful editorial 
(June 18) on the gilt-edged 
market concludes by speculat- 
ing about the European view of 
the significance of this part of 
the re-structuring of the London 
financial community. You speak 
of Continental suspicions that 
the City is developing closer 
links with the US than with 
Europe. 

However strong the financial 
ties between London and New 
York, it is the clear ambition of 
London to play a substantial 
part in the further development 
of the European . capital mar- 
kets. 

(Sir) Nicholas Goodison, 
London, EC2. 


minster area would be helpful 
to alL I believe that companies 
like ourselves and Good Rela- 
tions should not take advantage 
of the Vote Office in order to 
service commercial interests. 
Fiona Gunn. 

Charles Barker Watney & 
Powell. 

32, Red Lion Street, WCI. 


Private pension 


provision 


Access to the 
Commons 


From Miss F. Gunn 

Sir. — In response to Peter 
Luff (June 18) I would like to 
know which Parliamentary 
papers he is unable to obtain 
from HMSO, High Holbom 
(particularly on the day of 
publication), which are avail- 
able at the Vote Office? 

I am surprised be does not 
know of the existence of the 
sales office in the House of 
Commons, but a stone's throw 
from the Vote Office, which 
offers precisely the service he 
and his company are looking 
for ie immediate availability of 
Government and Parliamentary 
papers on commercial terms. 

There is no difficulty in 
obtaining access to the sales 
office (day passes can be 
obtained from the Pass Office) 
and there is certainly no neces- 
sity to have a research assis- 
tant's pass to obtain documents. 
I agree with Mr Luff that a 
public sale point in the West- 


From Mr J. Harrington 

Sir, — The Government's Green 
Paper proposes the phasing-out 
of the state eamin.es- related 
pension scheme (SERPS). The 
Government believes that the 
full long-term cost of SERPS 
cannot prudently be afforded 
and that it should be replaced 
by a new partnership between 
state provision and occupational 
and personal pension plans. 

For 11m people in occupa- 
tional pension schemes em- 
ployers endeavour to provide 
adequate pension benefits, in 
-order to ensure that their 
members/dependants have a 
decent standard of living in 
their retirement If these parti- 
cular employers were to decide 
| to phase out their occupational 
pension scheme for similar 
reasons- as those stated .for tbe 
[ phasing out of SERPS, would 
this decision be acceptable by 
their employees in the belief 
that the company was acting 
in the best long-term interest 
of its members/ dependants? 

Is the Government, therefore, 
washing its hands of its respon- 


sibility to provide decent pen- 
sion benefits for future genera- 
tions by allowing young people 
to invest in personal pension 
plans, with outside institutions 
for their future retirement 
benefits? Tbe Government (to 
my knowledge) has given no 
evidence to show that private 
pension provision could provide 
the same income security as 
with SERPS. 

J. P. Harrington 
(Pensions administrator), 
Tioxide Group, 

JO, Stratton Street. WI. 


unconcerned- with a:- -philoso- 
phical problem which mast be 
central to tbe Act's interpreta- 
tion. 

How can it be proved in any 
connection that anyone has no 
intention of committing some 
act or another? It is a well 
known philosophical axiom that 
it is impossible to prove a 
negative — it seems to me that 
this particularly applies to not 
having an intention. 

Surely, in the interpretation 
of thjs Act, only the deeds of 
the accused have any relevance 
— not his or her intentions? 

L. G. L. Unstead-Joss. 

4, Ltberton Gardens, 

Edinburgh. 


Cereals and 


cows 


Equality in 

retirement 

From Mr Af. Purches 
Sir, — I was interested to read 
the letter from R. K. Rice (June 
12) concerning equality of pen- 
sions, The lower pension for 
women was an actuarial calcu- 
lation based on their longer 
lives. It will of course remain 
perfectly legal to discriminate 
actuarially against men; in 
motor insurance for example. 
When discrimination is that 
way round, the silence from the 
Equal Opportunities Board and 
the feminist movement is 
deafening. 

Michael J. Purches, 

Rusk Common House, 

Abingdon, Oxon. 


Proving no 
intention 


From Mr L. TJnsteadrJoss 
Sir,— —The article by Justinian 
(June 17) concerning Section 3 
of the Theft Act is apparently 


From Mr N. Earle 

Sir,— Ivo Dawnay (June 15) 
on Commission cereal market 
management options, quoted the ■ 
right to restrict advance pay- 
ments to farmer’s. Certainly so 
far as UK is concerned, advance 
payments have never appeared 
possible. It is the amount of 
payment delay which is variable 
—a very different affair. In tbe 
current season it has been 140- 
ISO days after delivery, in con- 
trast to normal 21-28 day terms. 

Richard Mooney (same date) 
has a misleading headline and 
item based on dairy-farm cost- 
ings showing that for 1984-85 
margins over concentrates rose, 
following an excellent silage 
season and lowered feed prices. 

With a reduction in cow 
yields and cow numbers; the 
increased margin over feed 
costs is most unlikely to lead to 
increased profit and income 
overall when the present vicious 
urban price inflation is taken 
into account on dairy farmers’ 
other consumables — a situation 
compounded and worsened by 
the anti-investment Budget. 
Nigel Earle, 

Grange Farm, 

SyweU, Northampton. 


Statistics used in drawing up airports policy for the U.K. 


From Mr C. Meakln 

Sir, — I cannot help wonder 
which interested party’s 
statistics have been given 
greatest credence in drawing up 
Britain's airports policy “for 
the rest of the Century" (June 
6). There have been White 
Papers before go the subject 
and the chosen source of facts 
has largely dictated the flow of 
logic so sought by senior civil 
servants. 

For years the argument about 
UK airports policy was dogged 
by British Airports Authority 
research which assumed that 
anyone arriving at Heathrow by 
road must have set off from a 
home somewhere in the south 
t-asi and. therefore, would only 
be satisfied by the development 
or more airports for London. 
Somehow this assumption was 
accorded the status of received 
opinion (except by Prof Colin 
Buchanan in his dissenting note 
to the Roskill Report and by the 


Association of British Chambers 
of Commerce}. Indeed to judge 
by the fudged London v Regions 
decision on airports policy in 
the 1985 White Paper, those . 
BAA statistics still have not lost 
their pervasive influence. Per-' 
haps privatisation will improve 

than. 

At least they have cause to 
celebrate in the north Of 
England at the long-overdue 
decision to nominate one air- 
port, Manchester, and give it 
primacy for the entire region. 
-Buchanan half spotted that way 
back In 1970 and the ABCC the 
message home in 1973. I hope 
that not all of the Whitehall 
policy machine grinds as slowly 
as the chaps in charge of air- 
ports policy. 

Political logic often obstructs 
all other kinds of logic and 
there is a whiff af that about 
the latest decision os Scotland. 
Prestwick was virtually obso- 
lete the day that jet aircraft 


were capable of crossing the 
Atlantic without fuelling stops. 
Tbe fact was highlighted by the 
ABCC in 1973 in its widely- 
respected study “A national 
plan for airports.” Tbe decade 
since has not been marked by 
any discernable trend back to 
short-range piston engine air- 
craft, so we must presumably 
look elsewhere for an explan- 
ation of Prestwick’s survival. 
Could the proximity of Prest- 
wick to Ayr have anything to i 
do with the fact that the Rt Hon 
George Younger, the MP for 
Ayr, Is Secretary of State for 
Scotland? 

As they say in the policy- 
making business, you have to 
kiss a lot of frogs before you 
find a prince. Prestwick has 
always been treated royally, in 
marked contrast to that frog 
which stayed steadfastly 
amphibian despite an awful lot 
of kissing — the airport project 
at Haplin. It is therefore 


gratifying that the Government 
which has conspicuously 
declined to resurrect the Maplin 
dream has been a Conservative 
Government 

Could it be that Mrs Thatcher 
knows haw Mir Heath spent his 
brief sojourn In the civil 
service? If half the stories are 
to be believed, one of his hwdrs 
alongside the redoubtable 
Alison Monro (in more recent 
times chairman of the Central 
Transport Consultative Com- 
mittee) was to draft an airports 
policy for the Attlee Govern- 
ment. It could so easily an be 
myth, of course, but the tale 
goes that young Ted had the 
task of drafting the London bit 
and that explains why (he 1970- 
74 Government studs: with such 
determination to dreams of ever 
bigger airports for London. 
Christopher Meakin. 

33 Plantation Road, 

Hong Kong. 








trialias. 

There is also a certain re- 
sentment about Mr Michael 
Heseltine, the Defence Secre- 
tary, trying to produce the best 
value for money out of a budget 
That is no longer rising as fast 
as it was. The industrial barons 
are fighting— or at least snip- 
ing — back. 

Some of the relevant minis- 
ters agree: the handling of the 
Bosporus hid was not a shin- 
ing example of a competent 
government going about its 
business. “It’s not a liaison 
between the DTI and the Trea- 
sury,” one minister said, “it’s 
a confrontation." The Ex- 
chequer. he claimed only liked 
releasing funds for small pro- 
jects, Hke building a sock fac- 
tory, not for big contracts, 
though he added that after the 
loss of the Bosphorus it should 
be easier to obtain export 
credits. 

It is further admitted that 
there might be something in 
the industrialists’ claim that 
business and government lack 
sufficient contact Lord Lucas, 
in retrospect, does not look a 
very sensible appointment since 
nobody knows him. Even Mr 
Norman Lament, the Industry 
Minister, has never met anyone 
from Honda. And Mr Paul 
Chaunon never looked the 
moat natural appointment as 
Minister of Trade. 

All that, of course, could 
change with tbe ministerial re- 
shuffle, the changes at the 
middle level being quite as im- 
portant as those in the Cabinet 
for they will drape the Govern- 
ment for some time to come. 

Yet there is a way in which 


the Government is right and in- 
dustry is wrong. It also illus- 
trates the differences rather 
than the similarities between 
Mrs Thatcher's administration 
and that of Mr Heath. 

This Government does not 
want to shell out industrial sub- 
sidies indefinitely. As the 
accompanying table shows, ex- 
penditure by tiie DTI has 
declined very sharply since 
1980-81, especially in proriding 
external finance to rile nation- 
alised industries. Total spend- 
ing by the Department has been 
more than halved. 

Nor does it wish to intervene 
as much as its predecessors. It 
felt no compunction to go to the 
aid of Sir Clive Sinclair. In- 
deed, some ministers made 
rather snide comments That he 
tends to run out of funds every 
few years. And. it says that it 
has nothing against either 
marauders or predators. It is 
up to the markets. 

There are exceptions, to be 
sure: some of them rather skil- 
ful. For example, this week's 
announcement of the Govern- 
ment's acceptance of BL’s cor- 
porate plan is a continuation 
of a long-running saga in which 
it was decided early on that 
it would be politically unwise , 
to let BL go under. Instead 
there has been the growing 
link with Honda. (It is ad- 
mitted, in passing, that it would 
be acutely embarrassing if 
Honda chooses not to build its 
engine plant in Swindon.) 

There will also be fudges, 
especially as the general elec- 
tion approaches. It is unlikely, 
for instance, that there will be 
any more major steel closures 
in the next year or two, even 
though ministers (not the Scot- 
tish Secretary) might wish that 
they* had shut down the plant 
at Ravenscraig long ago. 

Yet there remain two worries. 
One is that while company 
profits have been rising, not too 
much of them have gone into 
the creation of jobs in Britain. 
There are the first signs that 
the Government is beginning to 
fret about this. 

One Minister said that al- 
though he believed it was right 
for a successful British company 
to accumulate cash in the 1960s 
and 1970s, the tide should now 
be turning. We are now in a 
new phase where people are 
wondering where the new-found 
profits and cash surpluses are 
going to go. That could be- 
come a highly political subject. 

The other worry is bow the 
Government should present its 
policies: as a relatively 

generous spender in difficult 
circumstances, or as one which 
has sought to change the 
national habits of a lifetime? 
It is going to be quite hard to 
get both messages across at 
once, even though they are 
both at least partially true. 


Lombard 


A dialogue on 


unemployment 


By Michael Prowse 


MY GOOD FRIEND Magnus 
Clarity, ' an intelligent non* 
economist, just cannot under- 
stand why. when there are 
obviously so many material 
wants unsatisfied. UK unemploy- 
ment should be 13 per cent and 
rising. Touched by the evangeli- 
cal fervour of the Charter 
for Jobs be has become- that 
most dangerous of creatures — 
a born-again reflationist. 

The other day Magnus asked 
me to explain why a modest 
fiscal boost would not create 
more jobs. 1 thought the best 
Initial strategy would be to con- 
vince him that unemployment 
has nothing to do with a lack 
of demand. The fact is, I said, 
i unemployment exists simply 
because market mechanisms ore 
not working properly: the 
economy is smothered by 
government controls, job- 
destroying unions and wages 
councils. 

But, countered Magnus, these 
things have been with us since 
tiie early years of the century. 
In the 1960s they were con- 
sistent with 2 per cent un- 
employment. Moreover, the 
Government has done nothing 
but lift controls for six years, 
the core rage and power of the 
unions is in secular decline 
while the number of workers 
under the aegis of wages coun- 
cils has been falling for decades. 
How can these factors explain 
a near tripling of unemploy- 
ment since the late 1970s? 

I confess I wa$ momentarily 
flummoxed by this response. 
But I came back strongly point- 
ing out that an even more im- 
portant cause of unemployment 
was excessive wages. The fact 
is, I said, we are simply pricing 
ourselves out of jobs. 

But, countered Magnus, for 
most of British history wages 
and employment have grown in 
tandem. Moreover, adjusting 
for exchange rates, among the 
main economies the l)K is at 
the bottom of the league table 
for pay but at the top on un- 
employment. 

Yes, I replied confidently, but 
it’s a matter of productivity. 
What really counts is the extent 
to which pay runs ahead of pro- 
ductivity. 

But, exclaimed Magnus 
triumphantly, the latest OECD 
outlook confirms that in Japan 
in the past decade real wages 
have been running further 


ahead of productivity than in 
either Europe or the U.S. and 
yet their unemployment has 
remained much lower at about 
2? per cent. 

I knew with a sinking feeling 
that it would be no easier to 
convince Magnus that the wel- 
fare slate set up in 1945 is 
responsible far the recent surge 
in unemployment. So I tried a 
new tack. You think fiscal 
policy is important — well, our 
public borrowing requirement 
is already rather large, an in- 
crease would only create more 
inflation. 

It is not large, Magnus replied 
sharply, all good economists 
know the deficit should be 
adjusted both for the state of 
the economic cycle and for in- 
flation. When this is done, it 
Is clear we are running a sub- 
stantial surplus: to be reducing 
the real burden of public debt, 
which is not particularly 
onerous, at a time of very high 
unemployment, is perverse. 

I played my last card. In 
every economy, I said, there is 
a “natural rale” of unemploy- 
ment — the rale which is con- 
sistent with non-accelerating 
inflation. Since inflation is not 
falling at the present unemploy- 
ment level, we cannot be above 
the natural rate and could even 
be below it. A fiscal boost could 
only worsen inflation. 

The natural rate theory is 
bunkum, replied Magnus. Had 
econometricians existed in (he 
early 1930s, they would have 
calculated it at today's rate if 
not higher. Yet we all know 
cheap credit and later heavy 
public spending on rearmament 
brought unemployment crash- 
ing down in the late 1930s 
without sparking off inflation. 

The fact is. he concluded, 
there is no necessary link 
between unemployment, infla- 
tion or the rate of change of 
inflation. If the natural rate has 
any meaning it is as the histori- 
cal long run average rate of 
unemployment — which can be 
no more than 5 per cent. 

Depress in gly. there seemed 
no way to pierce Magnus’s con- 
fidence that the Government 
could and should take macro- 
economic steps to cut unemploy- 
ment Indeed, he almost con- 
vinced me to talk to his chums 
at the Employment Institute. 
Treasury briefings are all very 
well but ... 


E LE CTKA* R I SK •"CAPITAL -'IV 


From the pioneers of 
he managed BES Fund ■ 
a £10,000 investment fear 
as little as £4,402 


(offer limited to a maximum of 2,000 investors) 


The latest Business Expansion Scheme 
Fund from Electra Management RL.G 

The launch of Electra Risk Capital 
IV (ERC IV) offers investors the ideal 
opportunity to benefit from our substantial 
experience in managing unlisted invest- 
ments — and gain up to 60 % tax relief 
Less tax, more capital. — 

Under the Finance Bfij jjHBjJJ 

Act 1983, you may dai m HI 

full income tax relief on 
BES investments up to 
£40,000 per annum — in ■■Iav 

practice, this means you 
could be paying less than 
half the cost of your j 

investment. So a <50% tax SWi I 

payer investing £10,000 in An ArrDTO 
ERC IV' today, may eventu- 
ally pay only £4,402. Expansion. 

Spreading tbe risk to your advantage. 

By maintaining a diverse portfolio 
of mainly established companies together 
■with appropriate new businesses, our 
professional managers ensure capital risk 
is kept to a minimum. 

Tiro ways to win. 

There is a double advantage for the 
investor shrewd enough to consider a BES 
investment in ERC IV 

The first is dear: full income tax 
relief at your highest rate. 


>n Scheme The second is long-term and even 

lent RL.G more appealing; by spreading the risk and 

a Risk Capital monitoring target companies, Electra aims 
he ideal to maximise opportunities, and to turn 

jut substantial good prospects into a healthy return, 

isred invest- To find out more. 

, tax relief To date. Electro's ERC Funds I-HI 

8 M pv have invested almost 

£21 million, far more than 
any other fund manager 
m underthe Business Startup 

j| |B and Business Expansion 

52 Fund, limited to a maxi- 
jrijB H mum of £4 million. The 
B HB minimum investment is 

An Approved Business *-£oa so no more than 
Expansion Scheme Fund 


k^nvFiinrl 2XXX) selected investorscan 
neme runa take advantage of this offer 
The maximum investment is 
£40,000 although your application must 
arrive no later than 19 July 3985. 

Our once-only 3-5% management 
charge is still one of die lowest 

Investors should recognise that in 
any event there are risks attached to invest- 
ing in all unlisted companies — so to find 
out how you can benefit from Electra’s 
expertise and gain full income tax relief 
simply return the completed coupon below 
or call 0285 68222 (lines are open 24 hours). 


Bcoia Mana gement PT.C ic ^ othd^iar y of Flfrtra Investment TYnst P.L.CL an approreri investment 

trust with a net asset value of £250 min inn a 1 31 March 1985, including unquoted Investments of £160 million. 


^te*kntl*xnxfilieiiareniaiiiieMiiriuii(MvsitaaheioiheFi^M><^>cwBW'KeBi^onfraia»ta*arawisi«^.wHnioatSGl«iltedic 

JtennandUm ifewfaQR «hc Fund. 


Dean Risk Capful IV — appwed by the Inlux] Ruienuc under the terms cf the Finarxe Act IW3. 

To: Electra Management PLC (ERC IV) Name 

Electra House, Temple Place . . . M 

Victoria Erabankmeru ***** 

London WC2R3HP 

Hea^KTiJmeaNIenvjfundumonEleciraRbtCJpta] IV 


-Postcode. 


Ipinknin l-IU^inwIialli'ntvnr iXti 
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JOINT VENTURE PRESENTS NEW CHALLENGE IN FINANCIAL INFORMATION MARKET | 5^5 


AT&T and Quotron join forces 


BY PAUL TAYLOR IN NEW YORK 


AMERICAN Telephone and Tele- 
graph (AT&T), the US. telecommu- 
nications group, and Quotron. the 
fast growing electronic financial in- 
formation group, yesterday an- 
nounced plans jointly to develop 
and sell a sophisticated, computer- 
based financial information system, 
aimed at Wall Street firms. 


The deal comes less than three 
weeks after AT&T announced that 
it had formed a joint venture with 
Chemical Bank, BankAmerica and 
Time to produce and market nation- 
ally an extended home banking and 
brokerage videotext service to indi- 
viduals and rnnafi businesses. It 
pushes the telecommunications 
company into the highly competi- 
tive but fast growing market for 
electronically delivered market and 
financial information. 


The new financial information 
service will compete against others 
already offered by Allied Corpora- 
tion's Bunker Ramo unit, Automat- 
ic Data Processing, Dow Jones and 
Reuters and Telerate. But it also 
appears aimed at directly compet- 


ing with an embryonic electronic fi- 
nancial information service called 
International MarketNet, under de- 
velopment by IBM and Merrill 
Lynch since early last year. 

Like the IBM/MerriU Lynch joint 
venture, AT&T and Quotron plan 
initially to sell the service to stock- 
brokers and Wall Street analysts. 
The two companies said yesterday 
that the first customer would be 
Shearson Lehman Brothers, the 
American Express subsidiary. Un- 
der the terms of the deal, Shearsou 
will initially use the system in its 
New York headquarters before ex- 
tending it to its brokerage branches 
and 5,500 brokers nationwide. 

The link-up between AT&T and 
Quotron, which is already a well es- 
tablish leader in the electronic 
market information sector, is seen 
on Wall Street as an important 
Strategic expansion for AT&T and a 
si gnifican t step for Quotron, stock 
in which has been under severe 
pressure since Merrill Lynch, its 
biggest customer, announced plans 
for its own financial information 
service in conjunction with IBM. 


Although the two companies said 
there would be no equity invest- 
ment in the project, the agreement 
will put AT&T’s vast resources and 

marketing power into the fast ex- 
panding market for electronic fi- 
nancial and business information. 


The preliminary agreement, an- 
nounced yesterday, provides for the 
joint marketing of the products and 
services of both companies. Shortly, 
they will negotiate contracts for de- 
velopment, marketing and opera- 
tions. 


Unlike most existing electronic 
stock quote and market information 
systems which use "dumb” termi- 
nals to deliver information on a 
desktop video screen, the AT&T/ 
Quotron venture will be based on 
sophisticated and powerful mini- 
computers - a move that will allow 
stockbrokers to manipulate the in- 
formation and use the computers to 
act upon it, for example electroni- 
cally executing stock transactions. 


AT&T and Quotron said the sys- 
tem would be built around Quo- 
iron's Unix computer language- 


based Q:1000 SQper miniiwnpriw 

AT&T's recently announced Unix 
PC office workstation and the tele- 
communication's group's Starian lo- 
cal area network (LAN) which ties 
PCs together, allowing them to 
share information and peripherals. 
Using telephone lines, Quotron will 
collect market information and 
then transmit it to the desktop com- 
puters. 

Using the system and "windows? 
on the compute: videoscreen, a bro- 
ker or analyst will be able simul- 
taneously to view current market 
prices, hold a telephone conversa- 
tion with a customer, retrieve a 
compute display of a customer's 
portfolio, enter notes about the tele- 
phone conversation and enter cus- 
tomer ciders to buy or sell stock. 

AT&T and Quotron gave no de- 
tails on the cost of foe service. How- 
ever, big brokerage accounts like 
Shearson Lehman are thought to be 
worth more than $10m a year. 

The service should also provide 
AT&T with a new market for this 
expanding range of computer hard- 
ware. 


Pechiney 
taps new 
source 
for funds 


Brussels pledges retaliation 
over rise in U.S. pasta duty 


BY NANCY DUNNE IN WASHINGTON AND QUENTIN PEEL IN BRUSSELS 


By Paul Betts in Paris 

PECHINEY, foe French aluminium 
group, has become the first state in- 
dustrial concern to tap the domestic 
financial markets with a FFr 500m 
(S86.8m) issue of non-voting prefer- 
ence shares, known as certificate 
d'investissement 

Previously, only a number of 
French nationalised banks, includ- 
ing Sodete Generate. Paribas and 
Compagnie Financiere de Suez, had 
issued these new financial instru- 
ments. 

The certificate dinvestisse- 
mertf are one of a battery of new fi- 
nancial instruments which the So- 
cialist Government has allowed na- 
tionalised groups to issue to enable 
them to raise fresh funds on the do- 
mestic markets. 

Pechiney’s derision to go ahead 
with its issue reflats the group’s 
improved financial health. After 
major restructuring over the last 
two years, Pechiney returned to 
profit last year with net earnings of 
FFr 550m. 

The group, however, continues to 
need fresh funds for its investment 
programme and to reduce its debt 
burden. The new, non-voting prefer- 
ence share issue will enable the 
group to raise fresh capital at a 
time when its sole shareholder, the 
Government, is itself pressed for 
funds. Pechiney is also taking ad- 
vantage of foe recent bullish cli- 
mate on the Paris bourse. 

But another issue by a state 
group has encountered growing 
controversy. This is a proposal by 
Gaz de France, the gas utility, to 
make a massive issue of more than 
FFr Ota in so-called “litres parti - 
cipatifs" or non-voting loan stock, 
which state groups can now also 
float in France. The size of the pro- 
posed issue by the lossmaking state 
gas monopoly, designed to help re- 
structure its balance sheet, has 
raised eyebrows. 


THE U.S. announced yesterday that 
it was sharply increasing import 
duties on EEC pasta in a move 
which is certain to increase tension 
in foe looming EEC-UB. farm trade 
war. Most of the products affected 
are from Italy. 

The move, announced by Ambas^ 
sador Michael Smith, is in retalia- 
tion to the EECs refusal to end its 
preferential treatment to Mediter- 
ranean citrus fruit suppliers. 

The European Commission last 
night promised immediate retalia- 
tory action against TLS. exports to 
the EEC in reply to the tariff in- 
creases, which are as high as 40 per 
cent The counter-actions by the 
EEC is to be spelt out today and is 
certain to concentrate on restric- 
tions to U.S. farm exports. 

M Willy de Qercq, the Commis- 
sioner responsible for external 
trade, said the US. measure had 
"no legal barns," being contrary 
both to the rules of the General 
Agreement on Tariffs and Trade 
(Gatt) and an understanding con- 


cluded between the Community and 
the US. in 1973. 


According to Mr Smith, the US. 
has lost about S48m in annual trade 
because of the EEC citrus policy. 
He said that the retaliation would 
only cost the Community about 
S35m in reduced exports. 

Mr Smith added that President 
Ronald Reagan was imposing 40 
per cent ad valorem duties on 
products not containing egg and 25 
per cent ad valorem duties on pas- 
ta containing egg. 

"It is with great reluctance that 
the President had to take this ac- 
tion," Mr Smith said. "We would 
have preferred to negotiate a solu- 
tion. However, the EEC was unable 
to offer a meaningful and adequate 
solution to solve this dispute." 

By selecting pasta for retaliation, 
instead of dozens of other products 
which were considered by the trade 
representative, the US. is sending a 
dual message to the Community: it 
is acting unilaterally outride the 
Gate process, against both the EEC 


Tokyo rebuffs attack by EEC 


BYJUREK MARTIN IN TOKYO 

THE TOKYO Government yester- 
day dismissed the EEC foreign min- 
isters' denunciation of Japanese 
trading practices as "one-sided" and 
“unacceptable." 

A senior Foreign Ministry official 
accused foe EEC ministerial council 
of subjecting Japan to a "trial in ab- 
sentia." The Community, he said, 
should wait and see what next 
month's import action prog ramm e 
contained rather than prejudging 
it 


programme depended solely on 
whether or not Japan imported 
more from the Community. 


Japan's desire to promote im- 
ports, he said, was ‘global” in scope. 
It might reduce the surplus with the 
EEC, but that depended as much on 
the Community as it did on Japan- 

In any case, he went on, the sur- 
plus with the EEC was “structural" 
in nature. Other ministry officials 
suggested that Europe needed to re- 
cover its competitiveness and make 
more effort to sell in Japan. 

Hie senior official also charged 
that the EEC itself was marked by 
“protectionist characteristics" - 
presumably an allusion to the latest 
increase in EEC tariffs on certain 
imported electronics grads. 


In particular, he took exception to 
two elements of foe Community's 
attack on Japan: the connection be- 
tween Japan's trade surplus with 
the EEC - about SlObn - and foe 
need for protectionism and the view 
that the credibility of the action 


In general, foe Japanese focus on 
the EEC foreign ministers’ meeting 
has been exclusively on its threats 
to Japan. Its simultaneous criticism 
of foe US. has largely passed unno- 
ticed and unreported in Japan. 

Kevin Brown writes from Lon- 
don: Mrs Margaret Thatcher, Brit- 
ain's Prime Minister, yesterday 
urged Tokyo to increase the inter- 
national value of the yen in order to 
reduce Japan's competitive advan- 
tage in international trade. 

She also made clear that Japa- 
nese trading policies would be a 
mqjor subject for debate at the 
summit of EEC leaders in Milan 
next week. 

Tokyo urged to ease petrol poli- 
cy: Stow progress on US. talks, 
Page5 


Shia chief accepts offer 


Continued from Page 1 

But he did confirm that a group 
of passengers with Jewish-sound- 
ing names were being held separ- 
ately from the other passengers 
and all were in good health. 

The sometimes contradictory 
flurry of statements came as Presi- 
dent Reagan was preparing for a 
previously arranged meeting with 
Mr Alexander Hay, president of the 
Inter national Red Cross. 

• The death toll from the bomb 
which exploded on Wednesday 
evening in the northern Lebanese 
port of Tripoli rose yesterday to 75 
with more than 150 wounded. A car 


packed with explosives blew up in 
front of a sweets shop. There were 
no obvious political targets nearby 
and no group has so far claimed re- 
sponsibility. 

• The Greek Tourist Board has re- 
ported a wave of holiday cancella- 
tions by Americans and has ac- 
cused President Reagan of "injus- 
tice" in telling people to avoid Ath- 
ens airport A spokesman for foe 
board said: There are a large num- 
ber of cancellations affecting cruise 
ships and hotels, it is a moral provo- 
cation and the tourist trade is very 
embittered." 


Flash data project 
3.1% U.S. growth 
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Continued from Page 1 
investment and government pur- 
chases to rise moderately. 

No serious deterioration in the 
foreign trade sector is anticipated 
and it is tiiis coupled with the signs 
that foe consumer is still spending 
at a healthy rate which accounts for 
most of the revival in growth. 

Many private economists share 
the judgment of Dr Albert Wojni- 
lower, chief economist of First Bos- 
ton, who said yesterday that the 
economic outlook is good. Hie blue 
chip economic indicators consensus 
of private economists’ forecasts for 
1985 points to some acceleration in 
growth taking the annual year on 
year expansion to 2J per cent com- 
pared with 6.8 per cent in 1984. 

The sharp decline in interest 
rates as a result of the decisive eas- 
ing in Fed policy in May and June 
is seen as an important factor help- 
ing to revive the economy. Lower 
interest rates are also helping to 
ease some of foe pressures on the 
financial system. 

But the uncertainties about the 
outlook are great The strength of 
the dfrilar and the growing share of 
imports in domestic consumption 
are continuing to weaken the manu- 
facturing sector where unemploy- 
ment is rising. There are fears that 
President Reagan’s tax reform plan 
and the uncertainties surrounding 


its ul timate shape could have a de- 
pressing effect on the economy and 
capital investment and worries 
about consumer confidence. 

It is recognised too that there are 
limits to the extent to which the 
Fed can stimulate the economy 
without endangering its hard won, 
credibility as a bulwark against in- 
flation especially when so much do- 
mestic stimulus is leaking abroad 
throagfch the trade deficit 

Tnflptftra, however, remains sub- 
dued 'with consumer prices rising 
only 0.2 per cent in May and at an 
Annual compound rate of 4JJ per 
cent in the past three months, ac- 
cording to Commerce Department 
figures released yesterday. The De- 
partment also said that it is expect- 
ing sluggish economic growth to 
continue to take its toll on corporate 
profits. 

• The growth figure, which was 
above expectations in foreign ex- 
change markets, brought a strong 
rebound in the value of the dollar 
and substantial losses for sterling, 
writes Philip Stephens in London. 

The US. currency, which had fall- 
en earlier this week in anticipation 
of a lower figure, climbed by 5.3 
pfennigs to dose in London DM 
S.0730. 

The dollar’s recovery was also un- 
derpinned by the slowdown in infla- 
tion in the second quarter. 


stronger 
surge in 
investment 
and exports 


citrus policy and subsidies provided 
to European pasta exporters. 

M de Qercq said foe US. move 
"Calls into question the credibility 
of the US. declaration in favour of 
remfbrring the multi-lateral trading 
system. The Community has no alt- 
ernative tat to take immediate re- 
taliatory measures." 

M de Clercq said President Rea- 
gan’s announcement foiled to take 
into account any of the arguments 
used by the Community to defend 
its preferential arrangements given 
to citrus imports from Mediterra- 
nean countries. That deal was sim- 
ply intended to contribute to the 
economic development of those 
countries, he said, and not to give 
any economic or trade advantage to 
the EEC. - 

Officials in Brussels expressed 
disappointment last nigh t that 
President Reagan had not post- 
poned his move, at least until next 
week when Mr Frans Andriessen, 
the European Farm Commissioner, 
will be in Washington for several 
days of tirade talks. 


UK bank 
plans 


Continued from Page 1 
ommendations made to foe review 
committee by the accountancy insti- 
tutes of England. Wales and Scot- 
land. 

In its first full account of the JMB 
crisis, the Bank of England said 
yesterday that the collapse was due 
to W man agprmfrat rather 
fraud, for which no evidence has 
been uncovered. In its annual re- 
port, it said JMB had foiled to re- 
port that most of its lending was 
concentrated to two borrowers, 
both doubtful credit risks: 

Shortly before it collapsed, JMB 
had lent 115 per cent of its capital to 
these two, but reported only 72 per 
cent One of the bor ro wer s is now 
befog investigated by foe police. 

The Bank of England will bepay- 
ing an increased dividend of £2l3m 
(£ 39. i m) to foe Treasury even 
though its profits were sharply re- 
duced by the £34m it has injected 
into JMB to cover its losses. In addi- 
tion the Wftftk has w qutnligBd a 
£lG0ra deposit it made with JMB to 
give it working capital 

Mr Lawson said be should have 
been told that £100m had been de- 
posited by the Bank with JMB last 
November, adding that this was 
now generally accepted by the 
Governor of foe Bank. There was 
apparently a sharp excha nge be- 
tween Mr Lawson, and Mr feigh- 
Pemberton on the day after his 
original statement to the House of 
Commons last December when he 
had not known about the deposit 
which had been made the previous 

month 
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Rotor failure 
at Westland 


BY Jonathan Carr in Frankfurt 

WEST GERMANY'S exports and 
corporate investment will surge 
ahead this year even more strongly 
than was expected a few months 
ago - but the average number of 
people out of work will be no fewer 
than in 1984. 

This at first glance contradictory 
picture emerges from the Bonn 
Economics Ministry at a time when 
the Government is under intense 
new pressure to try to cut foe job- 
less total. 

The key reason for the seeming 
contradiction is *tat while many 
parts of industry are booming and 
are taking on some extra staff, the 
building sector is in deep crisis and 
shedding labour fast 

Dr Otto Schlecht, State Secretary 
at the Economics Ministry, said 
yesterday that German exports 
were likely to increase by some 8.5 
per cent in real terms this year - 
compared with the 5 to 6 per cent 
the Government expected in Janua- 
ry. 

This tends to support other re- 
cent estimates that Germany's visi- 
ble trade and current account sur- 
pluses will be far above last year's ; 
figures of DM 54bn (STL9bn) and 
DM 17.7bn respectively. In the first 
four months, the trade surplus al- 
ready totalled DM 19-lbn, after DM 
13.9 bn in Jamiary-April 1984. 

Dr Schlecht also said that corpo- 
rate investment would rise this 
year by about 9 per cent, compared 
with the Governments previous es- 
timate of 6 to 7 per cent, and that 
the inflation rate would be at 
“around" 2 per cent At present, in- 
flation is running at 25 per cent 

This broadly encouraging picture 
was supported separately yesterday 
by Herr Karl Otto P6M, the Bun- 
desbank President, who held out 
the prospect of a further fall in in- 
terest rates and hence a boost in in- 
vestment. 

Although foe central bank coun- 
cil did not cut its key discount and 
lombard rates at its meeting yester- 
day, it is encouraging lower money 
market rates tiumigh its securities 
repurchase agreements with the 
banks. 

Further good news also came yes- 
terday from the vehicle industry. It 
reported production was up in May 
by 18 per cent, that the sector now 
employed 22,000 more people than a 
year ago and that short-time work 
had almost vanished. 

Despite all that. Dr Schlecht 
stressed that the average number 
of jobless this year would not drop 
below foe 1984 figure of 246m. The 
Government had previously expect- 
ed a fall of about 100,000, but the se- 
vere winter weather and foe build- 
ing industry crisis had put paid to 
that 

Construction industry production 
was down by more than 20 per cent 
in real terms in the first four 
months and new orders were down 
by more than 14 per cent Dr 
Schlecht noted the Government 
was likely to take some steps to 
help the industry during a cabinet 
meeting on July 1, but be also 
warned that many of foe problems 
were structural ones which the Gov- 
ernment itself could not cure. 


Bristow Rotorcraft's last-minute 
decision to ditch its takeover bid for 
Westland - when it seemed to be 
cruising in with foe belated support 
of Westland’s board - is about as 
mysterious an episode as has been 
s ee n this year. It e nds an unsatis- 
factory story in a peculiarly discon- 
certing way; while Bristow was re- 
considering its position yesterday, 
the Westland share price was al- 
lowed to go into free-fall, and for 
several hours the market was. left 
unsure whether the proper level for 
Westland was the 150p offered by 
Bristow or something nearer half 
that figure. 

Bristow's reasons for letting the 
offer lapse presumably stem either 
from fresh disquiet about the West- 
land balance sheet and prospects - 
implied in foe suggestion that the 
conditions of the offer might not be 
met - or from some crumbling at 
the edges of the bidding consor- 
tium. Indeed, a mixture of the two 
elements cannot be ruled out What- 
ever the reasons, the mere fact that 
Bristow has been for the past week 
in a position to gain privileged in- 
formation about Westland 
that its withdrawal is bound to raise 
new doubts about the viability of 
foe helicopter business. At foe 
least, there is a suggestion that ma- 
terial problems have not been gen- 
erally disclosed to shareholders: 7 

In any event it has been a bypro- 
duct of the bid to throw a harsher 
light on the present Westland man- 
agement than it can easily survive. 
By its own admission, it could not 
have raised capital from its share- 
holders on terms as good as those 
arranged by Bristow, and its 
chances of doing so now cannot 
have improved. That leaves West- 
land with foe difficult task of devis- 
ing some other way to secure its for 
tine; the hope must be that one of 
the companies approached by West- 
land’s advisers in their hopeless 
quest for a white knight mil, at the 
reduced post-bid share price, be 
prepared to take on foe job. 



notched up by British Telecom, yes- 
terday’s debut was still an embar- 
rassment for all concerned. The 
shares dimtad to a premium of 29 
per cent over foe offer for sale 
price, leaving the vendors a notion- 
al £70m out of pocket There is no 
guarantee that an Ameri can-style 
p lacing would have secured for Ab- 
bey life the market capitalisation 
which tirn company boasted last 
night, but it would almost certainly 
have provided the vendors with pro- 
ceeds higher than those obtained 
through the conventional offer for 
sale. The British method has nu- 
merous merits but merchant banks 
and their brokers cannot afford 
m any more mfejudgments on the 
scale of Abbey Life. 


store confidence in regulatory 
procedures. The aboliti on of foe 
two-tier banking structure and the 
demolition of walls between, foe 
and auditors are sensible and 
overdue proposals. Not surprising- 
ly, the committee fin ds it dttficuB to 
balance foe need for more formal 
regulation with foe Bank's longpte- 
f erred case by case approach. It Is 
bard to see, for example, what foe 
Bank wOl achieve by adding a new. 
- and more generous - Umit On 
single customer risk to its existing 
guideline unless the new figure has 
legislative support Perhaps the 
thorniest single issue raised by foe 
JMB affair - the relationship be- 
tween supervisors and multi-fano- 
tional financial companies - has 
still to be properly add re ssed. la the 
meantime, foe Treasury i$ to re- 
ceive a higher dividend from foe 
central bank, tearing that institu- 
tion's tanking department with a 
current cost retained lose. 


Dawson Int’i 


Johnson Matthey 


Abbey Life 


The fond -respect of British mer- 
chant tanks fijr what is known as 
foe after-market has always 
seemed rather quaint to Wall Street 
investment bankers who are of the 
radical view that shares should be 
sold for what they can fetch. Before 
long American securities houses 
may try to apply this common- 
sense approach to the London mar- 
ket and they will hardly be deterred 
from their endeavour by the recent 
trade-record of British competitors. 

While Abbey Life did not quite 
mntfh foe first day premium 


The Bank of England’s decision 
to pass the buck- several hundred 
miflion bocks in fact- for the John- 
son Matthey Bankers collapse to 
Arthur Young, JMB ’s unfortunate 
auditors, has inevitably resulted in 
a doudy version of the events lead- 
ing up to the rescue. The narrative 
in the Bank’s report and accounts is 
admirably detailed but at times 
stretches creduality. 

In order to assert that it was not 
deliberately misled by JMB, foe 
Bank has to conclude that JMB's 
own management was unaware of 
the scale of its own problem loans. 
By June of last year one doubtful 
exposure was being understated by 
50 per cent in reports to foe Bank, a 
discr epancy of around £27m. If 
JMB simply did not have the 
systems in place to calculate its 
loan book, foe need for enhanced 
supervision - and inspection - is 
even more urgent than it earlier ap- 
peared. 

The review committee recom- 
mendations should, if accompanied 
by a strengthening of the Bank’s 
own supervisory team, help to re- 


Dawson’s share price could hard- 
ly have swam against yesterday's 
market tide in London even without 
the cautious remarks about the 
present order-book which accom- 
panied the figures for the year to 
March. Or perhaps the 4p drop to 
280p that greeted pre-tax profits 
growth of 39 per cent to £S5m indi- 
cates that of Britain's cashrrich tex- 
tile companies, the market now 
prefers Nottingham Manufacturing 
to Dawson. 

Yet a value of only 10-and-a-bit 
times prospective earnings is not 
asking much from a busi n es s 
which, though it grew at only 13 per 
cent before tax without foe UJ5. ac- 
quisition, has consistently improved 
foe quality of its earnings. Dawsoa 
could, no doubt, have sacrificed the 
quality of its products to squeeze 
more out of dollar-based demand 
last year- but ran into a shortage 
of the right sort of person to knit 
them in Scotland. And for allDa^ 
son’s own caution about a strength- 
ening pound, it has always pre- 
ferred to hedge its raw fibre pur- 
chases than ride the foreipi-ex- 
change market 

Equally, Dawson has smratifed 
the worst of the seasonal bumps in 
capacity use and cash flow, while 


stUI leaving £13m in net cash to buy 
nest winter's cashmere. Cotton 
jumpers are, it seems, just foe^hfrig 
for an August noonday in. Aswan; 
and while it may be longer before 
the US. army is exercising in cot- 
ton lemgjohns, Dawson sever 
claimed that the new U.S. and Ger- 
man businesses would be trans- 
formed overnight 
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If you can afford 
uncertainty, 
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Ford-Werke suffers loss I Saab 


of DM 298m in year 


Scania 


BY JOHN DAVIES IN COLOGNE 

FORD-WERKE, the West German 
subsidiary of the US. motor manu- 
plunged into DM 298.1m 
(888.5m) loss last year but expects 
to return to profitability in the 
"medium term." 

The financial setback comes alter 
three years of profits and is the 
worst result since a heavy loss of 
DM 4616m in 1980. Profits recov- 
ered steadily to DM 3213m in 1982 
but then slipped by more than half 
to DM 150.6m in 1983. 

Ford-Werke’s sates revenue last 
year fell by 4 per cent to DM 12.8bn. 
Car production was down 5.8 per 
cent at 752^595, although output of 
Transit vans rose 13.3 per amt to 
39,075. 

M Daniel Goeudevert, its French 
chief executive, avoided a forecast 
of this year's results but said that 
steps being taken to beep down 
costs and increase gaming would 
not have a short-term impact 

Herr Gerd Tdpfer, finance chief, 
said that sates revenue in the first 
five months of this year was about 
DM 6 bn, 5 per cent up on a year 
ago. While vehicle output was down, 
the product mix was better, he said. 

Ford increased its share of the 
West German car market to 12.5 per 
cent last year from 12 per cent in 


FORD-WERKE 


RIM Profit 

(DM bn) [DM m] 

1979 Toil 483 

t980 IL69 (-4624)* 

1981 1054 14 35 

1982 11.72 3243 

1®S3 1355 1S0JS 

1W 12.78 (-298.1)* 

•Lon In 7980 and 196 4 


1983. Although its share in the first 
four months of this year was down 
to 9.8 per cent, it expects to take 
11-12 per cent during the year as a 
whole, aided by its recently intro- 
duced Scorpio modeL 
Executives blame the setback on 
a number of factors, including per- 
sistent Japanese pressure on the 
European car market and cautious 
consumer spending brought about 
by high unemployment 
In addition, Ford-Werke’s exports 
to the UK fell substantially, its 
product mix was worse, with more 
emphasis on cheaper cars with low- 
er m a r g in s, and there were heavy 
promotional costs in line w ith 
competitors’ marketing efforts. 

One way for car manufactur ers to 
reduce costs substantially, M Goeu- 


devert said, was to co-operate with 
other companies, for instance by 
exchanging parts or by joining in 
development work on components. 

But he brushed aside speculation 
about a link up between Ford and 
Fiat of Italy, declaring that talks 
were being held by the parent com- 
pany. He denied that a Hnk up was 
being delayed until Ford-Werke’s fi- 
nancial position improved. The 
talks were being held on a world- 
wide basis between two healthy, 
profitable companies, he said. 

Fiat was a diversified group and 
the whole motor industry was look- 
ing at co-operation and diversifica- 
tion, he added. 

Opel, the West German subsid- 
iary of General Motors of the U.S., 
was more seriously affected by the 
labour dispute, which disrupted as- 
sembly work at its big Russelsheim 
plant near Frankfort for about se- 
ven weeks. Opd is reported to have 
met with a sharp setback in its 
earnings last year but will not dis- 
close details until next week. 


profits 
up 14% 


By David Brown In Stockholm 


Volkswagen, West Germany's 
largest car manufacturer, mad* a 
group net profit of DM 228m last 
year after suffering losses of DM 
300m in 1982 and DM 215m in 1983. 


CGE in venture talks with 
General Electric and Toshiba 


BY PAUL BETTS IN PARIS 


COMPAGNTE Generate cTEIectri- 
citb (CGE), the French nationalised 
electronics, telecommunications 
and heavy engineering conglomer- 
ate, is negotiating joint ventures 
and other possible collaboration 
with General Electric of the U.S. 
and Toshiba of Japan in the factory 
au to ma ti on field. 

The French group is seeking to 
buOd up a growing presence in the 
factory automation industry. M 
Georges Pebereau, CGEfs chair- 
man, also yesterday that 

apart from the negotiations with 
GE and Toshiba, the French group 
was seeking to acquire a computer 
aided ibngn and manufactu ring 
company to reinforce its factory au- 
tomation activities. 

CGE together with Renault, the 
state owned French car group, have 
long been seen by the French Gov- 
ernment as the two major poles of 
the French factory automation in- 
dustry. 

Renault until recently has been 


by far the more active of the two 
French groups in this Raid , having 
buih up a major factory automation 
division. However, the car group is 
now reconsidering its overall strate- 
gies in an effort to cut the group’s 
huge losses. 

CGE is currently showing in- 
creasing interest in boosting its fac- 
tory automation operations, which 
it sees as offering important future 
growth o p p ortun ities especially in 
the context of the European "Eure- 
ka" high- tpehnnlngy prngnpnme- 

M Pebereau cited a number of 
projects involving CGE and the Eu- 
reka programme during a visit yes- 
terday to CGE’s research centre at 
Marcoussis, outside Paris. These in- 
dude CGE’s current research and 
development in laser applications 
tor factory automation ^ artificial 
intelligence. 

French industrialists are increas- 
ingly viewing the Eureka initiative 
launched by President Francois 
Mitterrand as an opportunity to 


promote industrial co-operation be- 
tween European groups in key 
high-technology areas. 

But they also regard Eureka as 
co mpleme ntary to toe US. Govern- 
ment's Strategic Defence Initiative 
(SDI) in that European collabora- 
tion could strengthen the hand of 
some European industries in win- 
ning some of the potential $27bn 
SDI orders. 

While CGE is looking far Euro- 
pean partners in laser, tetecocmm- 
pi cations and other electronics sec- 
tors like artificial intelligence, the 
French Government is also press- 
ing tor European collaboration on a 
European scale in other specific 
sectors involving the nationalised 
Thomson defence and electronics 
group *»vi the n ationalised 
computer group. 

The French Government would 
especially like to see an alliance 
forged between Thomson and Sie- 
mens of West Germany in the semi- 
conductor sector. 


SAAB-SCANIA, the Swedish auto- 
mobile and aerospace group, re- 
ports its profit after finanria’ items 
tor the first four months ending 
April .rose by 14 per cent to SKr 
lJQSbn (SlttJJm), despite stagnant 
car sales. 

Group turnover during toe first 
tour months climbed by 23 per cent 
to SKr 10.25bn, of which almost 
two-thirds was generated outride 
Sweden. Order bookings were up 14 
per cent to SKr 10.28 bn. 

Operating income after deprecia- 
tion was ahead by 19 per cent to 
SKr LOlbn, but a sharp improve- 
ment in net financial income was 
nffg p t by higher exchange costs. 

Safes in the truck and bus 

division grew by 26 per cent to SKr 
133bn. The unit sold 8,178 units, 
compared with 8,884 during the 
same period a year earlier. 

Scania has strengthened its mar- 
ket position in Western Europe. It is 
also starting to build up a dealer 
network in the north-eastern U.S. 
Although profits are not reported 
by division, Saab said the unit's re- 
sult "exceeded that achieved rfnring 
the same period last year.” 

Volume sales of Saab cars were 
roughly stable at 39,400 units in a 
weak European market and in the 
midst of heavy competition in 
North America. Turnover climbed 
by 19 per cent to SKr 4.07bo, but the 
result remained unchanged. Total 
output is expected to rise to some 
112,000 units this year. 

The group is investing in new 
plant and equipment to increase ca- 
pacity of its auto division to 150,000 
units by the end of 1988. 

The aircraft division reported 31 
per cent higher sates of SKr 827m 
but said profits were still lower 
than last year. 

The division recently won 12 new 
orders for the Saab-Fairchild SF- 
340 commuter aircraft - although 
the total number of firm orders re- 
mains at roughly half the break- 
even prist - and is refurbishing 24 
Draken military aircraft for toe 
Austrian air force. ' r 


Amro calls 
for FI 255m 


By Laura Raun In Amsterdam 


Haniel expects sales advance 


BY OUR FRANKFURT CORRESPONDENT 


FRANZ HANIEL, the family-owned 
West German trading concern, ex- 
pects to boost consolidated group 
sales this year to around DM 15bn 
(S4.95bn) from DM 13 .6 bn in 1984 - 
thanks especially to buoyant busi- 
ness in the US. 


Scrivner, Hamel's food retail and 
wholesale operation in the is 
alone likely to contribute around 
S3bn to toe overall group sales total. 

Scrivner last year acquired, and 


later merged with, the FUddnger 
food chain based in Buffalo, New 
York - thus forming a group with 
more than 130 supermarkets and 14 
wholesale fowl distribution centres 
in 23 states. 

Mainly as a result of the Flicking- 
er acquisition, Hamel's consolidated 
sales jumped by DM 4 .7 bn in 1984 
to DM 13.6bn - and capital expendi- 
ture soared to a new record of DM 
748m after DM 311m in 1983. After- 
tax net profit totalled DM 77m after 


DM 75m in the same period last 
year. 

Haniel. which is centred on Duis- 
burg in the Ruhr area and which 
dates back than 200 years, is active 
in broad industrial and services op- 
erations as well as in the food sec- 
tor. 

In April it disposed of 50 per cent 
of its holding in Haniel Handel, one 
of the country’s biggest energy trad- 
ing mmpwnipg to Mobfl Oil of Ham- 
burg. 


AMSTERDAM-Rotterdam Rank 
(Amro), the second largest bank in 
the Netherlands, yesterday an- 
nounced a one-for-ten righto issue 
that wifi raise FI 255J5m in fresh 
capitaL 

Amro also said that earnings over 
the first half would rJfrnh signifi- 
cantly and that profit for all of 1085 
would be “favourable." The Dutch 
bank posted a profit of FL 252m last 
year. 

The issue price ri the 3.65m 
shares will be FI 70 a share, a FI 9 
discount from yesterday’s dosing 
price on the Amsterdam Stock Ex- 
change. 

The share issue could be enlarged 
if holders of certain convertible 
bonds exercise their option before 
June 25, the opening date for sub- 
scriptions. Subscriptions close on 
July 5. 


INTERNATIONAL BONDS 


Floating rate note euphoria evaporates 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


THE newly-fledged market in float- 
ing rate notes with maximum cou- 
pons was beginning to look almost 
exactly like a nine-day wonder yes- 
terday as several more issues were 
launched, some of them poorly re- 
ceived. 

The euphoria that drove the first 
two issues last week for Banque In- 
dosuez Banque Franqaise du 
Commerce Exterieur well over par 
has now evaporated and with it toe 
prospect that speculative buyers 
can make short-term gains by lap- 
ping up the paper on issue. 

Instead investors are now looking 
much more closely at the interest 
nsk they are running by taking the 
maximum coupon feature aboard. If 
that has ttw Ia them more cautious, 
so has the fact that some new is- 
sues now seek to graft fancy elabor- 
ations on to the original formula. ^ 

A case in point was yesterday's 
SlOOm perpetual issue for Allied 
Irish Rwwfcg which is led by Salom- 
on Brothers. The deal bears a cou- 
pon of per cent over three month 
Libor (London interbank offered 
rate for Eurodollar deposits) and a 
m aximum coupon of 13 pm* cent for 
the first 12 years after which the is- 
sue can be called. 

Unhappily for Allied Irish toe 
high margin failed to attract, al- 
though it is double the level set on 
its previous perpetual issue which 
was also poorly received- There are 
two main factors behind this: one to 
that buyers of perpetual paper must 

feel confident of their ability to seu 

if the credit risk deteriorates, while 


the other is that buyers of capped 
floaters must be sure of selling if 
interest rates start to rise. 

When the two stru cture s are corn- 
bined in one they therefore need to 
be doubly certain of good trading li- 
quidity. Most investors doubted 
that this could be the case with a 
s mallish issue from a lesser known 
ha nk and the paper, which bears 
fees of 1 per cart, slipped badly in 
i nitial dealings. 

Credit Lyonnais also met some 
resistance to a S250m capped float- 
er which it is leading for itself 
alongside Credit Suisse First Bos- 
ton. The 12-year deal bears a mar- 
gin of ^ per cent over three month 
Libor and a mnrrmum coupon of 
12% per cent That this is tower 
th an the cap on other similar issues 
did not help as it adds to investors' 
risk. But bankers said anothe r 
problem was that French borrowers 
have saturated this sector of the 
market 

By contrast a SlOOm, 12-year deal 
for Westpac Banking, which bears a 
margin of % per cent over six 
month Libor and a maximum cou- 
pon of 13 per cent met a much bet- 
ter response, trading at a discount 
of around 5 basis points compared 
with total fees of 40. Led by Morgan 
Stanley and Westpac itself toe deal 
clearly benefited from being the 
borrower's first floati ng rate issue 
which attracted interest from Japa- 
nese buyers particularly. 

Republic New York Corporation 
meanwhile launched a conventional 
SlOOm, 25-year floater through Sal- 


omon Brothers, Merrill Lynch, 
Shearson Lehman and Bear 
Stearns. The deal carries a margin 
of ft per cent over three month la- 
bor, which toe market judged to be 
rather tight 

Also in the floater sector, Merrill 
Lynch launched a 5150m, eight-year 
issue for Prism Bond, a company 
formed specially in Germany to oa- 
Jend the funds to Crediop, Italy’s 
state finance house. This is the sec- 
ond floater to use the so-called "con- 
duit” system for what is essentially 
an Italian deaL It is a means of 
avoiding the Haifa" withholding tax 
payable an direct lending. 

The bond bears interest at toe 
higher of six-month Iimean and 
month labor a nd is *b«K an- 
other iytnA , con tinuing 

the modest comeback of this struc- 
ture begun last week with a S200m 
issue for Hydro Quebec. 

Fixed rate issues dosed the day 
weak and nervous after yesterday’s 
U.S. economic data, but Long Term 
Credit Bank increased its earlier 
1014 per cent issue to $150m from 
SlOOm and John Labatt, the Canadi- 
an brewer and food concern, 
launched a SlOOm, 10-year 10% per 
cent issue at 99% per cent through 
Wood Gundy. The deal was moder- 
ately well received. 

In Germany Inter-American De- 
velopment Bank launched a DM 
250m, 10-year 714 per cent issue at 
par through Deutsche Bank. Secon- 
dary market trading was quiet and 
nervous but the deal was helped by 


the quality of toe name, winch is 
better than most recent issues. 

Also well received was the first 
Ecu issue with equity warrants 
launched by Generate Bank for 
Pabelfuna, the Belgian paper prod- 
uct company whose stock is a high 
flier on the Brussels bourse. The 
Ecu 20m issue bears a 7 per cent 
coupon over ten years and the war- 
rants carry an exercise premium of 
around 9 per cent. 

Elsewhere New Zealand Steel 
Development bundled a Y25bn. 10- 
year 1U) per cent Samurai issue at 
99% per cent through Nikko Securi- 
ties. The US. Federal National 
Mortgage Corporation is reportedly 
planning to tap this sector soon. 

Other new issues includpd a DKr 
200m, sevenryear bond for Norsk 
Hydro ted at 11% per cent and par 
by Copenhagen Handelsbank and 
Hambros. 


DG Bank of Frankfort is tapping 
the New Toafawri dollar 'nraritp* fox 
a five year 16% per cent deal priced 
at 100% and ted by Morgan Guaran- 
ty, itself. Bank of New Zealand and 
Kredietbank. 


Norway's shipyard framr* con- 
cern Laanmstutet SHp sfa yggerine 
last night launched a S50m, five- 
year bond through Den norske 
Credfrbank. This is a very rare Nor- 
wegian state guaranteed issue and 
bears a correspondingly tow coupon 
of 9% per cent at par. 


Inte rnational bond service. 
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National Semiconductor 


reports $2.7m deficit 


Esso may 
close one 


W. German 


BY PAUL TAYLOR IN NEW YORK 


NATIONAL Semiconductor, the 
third largest U.S. semiconductor 
manufacturer, yesterday reported a 
S2.7m or three cents a share net 
loss in its fiscal fourth quarter and 
a sharp 32 per cent decline in full- 
year net profits. 

The company’s fourth-quarter 
loss, its first quarterly loss for more 
than two years, highlights the 
plight of the U.S. semiconductor in- 
dustry facing weak demand and 
fierce price competition. Two weeks 
ago National Semiconductor cut its 
37,009-strong U.S. and European 
workforce by 1,300 and cancelled 
plans for a new plant in Oregon. 

Mr Charles Sporck, president and 
chief executive, commenting upon 
the results for toe fiscal quarter end 
May 31 said: “Our fourth-quarter re- 


sults in our semiconductor division 
were negatively impacted by re- 
duced demand and intense pricing 
pressure, resulting in lower sales. 
Although we have made substantial 
efforts to minimise the effects of 
the current slump in semiconduc- 
tors, we have not realised substan- 
tial improvement in our financial 
picture.” 

Mr Sporck added: The softness 
in semiconductor order rates which 
began in mid- 1984 still persists. To 
date, the company has experienced 
no improvement Until there is a 
significant sustained improve- 
ment in order rates for our semi- 
conductor division, our financial 
performance will be under increas- 
ing pressure." 

The Santa Clara, California- 


based group’s fourth-quarter net 
toss, which came after a S3 .8m or 4 
cents a share extraordinary credit 
compared to net earnings of S24.4m 
or 28 cents a share in the year-earli- 
er period when earnings were bol- 
stered by a $7_Bm or nine cents a 
share extraordinary credit Sales 
fell by 8 per cent to 5428.6m in the 
latest quarter 

For the full fiscal year, National 
Semiconductor reported net earn- 
ings of $43 -2m or 48 cents a share, 
after a $8.Bm or 10 cents a share ex- 
traordinary credit This compared 
with $64m or 75 cents a share, after 
a 37.8m or nine cents a share ex- 
traordinary credit, in the previous 
fiscal year. Sales for the full year 
increased by 7 per cent to a record 
S1.79bn from SLStibn. 


refinery 


By Pater Broca In Hamburg 


Rosenthal plans to lift payout 


BY JOHN WICKS IN ZURICH 


ESSO, one of West Germany’s big- 
gest oil refiners, has hinted that it 
may have to dose at least one of its 
remaining three refineries in the 
country in an effort to stem heavy 
losses in its oil husiness. 

Warning that “all refineries in 
West Germany are in danger” be- 
cause of continuing overcapacity, 
Herr Wolfgang Oehme, Esso chair- 
man, said the company was in the 
process of drawing up a new corpo- 
rate plan "to strengthen our posi- 
tion as an efficient competitor in an 
overcrowded market” 

The core question faring Esso, he 
said, was which refineries looked 
like survivors and which did not 
Nearly all West German refiners 
lost heavily in oil last year and, re- 
ferring to the industry as a whole, 
Herr Oehme said: "It is unavoidable 
that more refineries will dose.” 


ROSENTHAL, the German porce- 
lain company, proposes to increase 
its dividend from DM 7 (32.31) to 
DM 7.50 per share following a rise 
in 1984 net earnings from DM 422m 
to DM 4.55m. 

Group turnover went up by 6.5 
per cent to DM 666.5m last year, of 
which sates outside Germany 
amounted to 52.5 per cent Above- 
average growth rates were recorded 
for ceramics (up 15-7 per cent), cut- 
lery (up 15 per cent) and furnish- 
ings (up 85 per cent). 


Of the two main product groups, 
porcelain showed a 6J per cent 
drop in turnover to DM 219.8m, 
while sales of technfaai ceramics 
jumped by 23.5 per cent to DM 
235.8m. 


Despite this sharp increase in the 
■chnical-ceramics field, the compa- 


technical- cerami cs field, the compa- 
ny sold a 75 per cent stake in its 
subsidiary Rosenthal Technik to 
the Frankfurt-based Hoechst group 
at toe start of this year. 

This company, in which Rosen- 
thal has invested a total of DM 


120m over the past 10 years, had 
shown only a slight rise in earnings 
owing to sharp international 
competition. Rosenthal now states 
it could not afford the necessary 
"further substantial investments in 
technical ceramics” 

At the same time, tire former sub- 
sidiary Rosenthal Glas und Porzel- 
lan has been merged with the par- 
ent company. This marks a concen- 
trating of efforts in what toe group 
says is the profitable and promising 
consumer-goods sector. 


Total West German refining ca- 
pacity has fallen from 160m tonnes 
in 1078 to 105m tonnes at the begin- 
ning of this year. Many oil company 
executives are predicting that even 
with an expected fall to 90m tonnes 
this year, national overcapacity will 
still be running at up to 25m tonnes. 

Both Esso and Mobil, the two lat- 
est oil groups to report 1984 figures, 
said they had improved net profits 
last year but only because of sharp 
improvements in their 
and natural gas operations. 


This announcement appears as a matter of record only. 


JUME-lfflS 


U.S. $250,000,000 



A GULF + WESTERN COMPANY 


Associates Corporation of North America 


Credit Facility 

and 

Euronote Program 


Arranged by 

Credit Suisse First Boston Limited 


Credit FacUity provided by 


Amsterdam-Rotterdam Bank N.V. 


The Bank of New York 


Canadian Imperial Bank of Commerce 


Credit Suisse 


First Interstate Limited 


The Royal Bank of Canada Group 
Swiss Bank Corporation 


Security Pacific National Bank Society Generate 

Westpac Banking Corporation 


CIC-Union Europeenne International et Cie. 


Commerzbank 

AktkageseBschaft 


The Sanwa Bank, Limited 

New York Branch 


Toronto Dominion International Limited 


Hie Bank of Tokyo Trust Company 


Banque Francaise du Commerce Exterieur 

New York Branch 


Banque Nationale de Paris 


Berliner Handels- and Frankfurter Bank 


Credit Lyonnais 


Daiwa Bank Trust Company 


The Fuji Bank, Limited 


Generale Bank (Belgium) 

New York Brandi 


The Industrial Bank of Japan, Limited 

New York Branch 


The Long-Term Credit Bank of Japan, Limited 

New York Branch * 


The Mitsui Bank, Limited 


Texas Commerce Bank National Association 


Union Bank of Finland International S-A. 


Westdeutsche Landesbank 


Smingluic Agent 

The Bank of New York 


Paying Agent for the Euronote Progam 

First Interstate Limited 


Facility Agent 

Credit Suisse First Boston Limited 
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Kingdom of Sweden 


('■SWEDEN") 

NOTICE 


to the holders of the outstanding YEN 15.000,000,000 
KINGDOM OF SWEDEN JAPANESE YEN 15,000.000,000 8*/:PER CENT. BONDS 
DUE 1ST AUGUST. 1990 (the “Bonds”! 


EARLY REDEMPTION ON 1ST AUGUST, 1985 
of all the Bonds by Sweden 


NOTICE IS HEREBY GIVEN to the holders of the BomMihe “Bondholder^ lhal, in accordance 
with terms and conditions endorsed on the Bonds (the ■‘Condiiions"), Sweden will on 1st Aubist. 
19S5 (the “redemption date’*) redeem all of the Bonds then outstanding at 101 per cent. Ol their 
principal amount rngwher with irticrcsi accrued to such date (being an aggregate o l Yen 547,500 for 
each Bond of Yen 500.000). Payments ol principal premium and accrued interest will be made on 
and after the redemption date in ihcmanner prodded in tin: Conditions against surrender of Bonds 
and Coupon <■ No. 5 due on 1st August. 1985 and all subsequent Coupons appertaining i hereto at the 
specified office of any of the Pitying Agents listed below. Failure to surrender any such subsequent 
Ccuponts) will result in the amount of such Coupon!*) being deducted from the sum due for 
pavment on the redemption date. ... . ... 

The attention of the Bondholders is drawn to the Conditions and in particular to condition 5 which 
contains further derails regarding redemption. 


FISCAL AGENT AND PRINCIPAL PAYING AGENT 


The Bank of Tokyo, Ltd., 
6-3, Nihonbashi Hongokucho, 
1-chome, Chuo-ku, 
Tokyo. 


ADDITIONAL PAYING AGENTS 


The Bank of Tokyo, I. id.. 
Nurthgeie Mouse. 

20-2-1 MiKVfaic. 
London EC:R frl)H. 


The Bank of Ibkyo. Ltd, 
4 -? Rue Same Anne, 
75TOI Paris. 


The Bank of Tokyo (Holland! N.V„ 
Keccr ifirai.br Ml?. 

P ft Ro\ 7 Vi. 

Amsictdain UIUU AT. 


Morgan Guaranty Trust Company 
ot New York. 

Aictiuc de* Am 35, 

U-KHU Bnudlcs. 


Krcdktbanlc S.A. Linembourgcoise, 
43 Boulevard R**ai, 
Luvcmbourg. 


Kingdom of Sweden 
by The Bank of Tokyo. Ltd. as Fiscal Agent 


PamtJmPK /W. 
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Reserve yourself 

THE NEWEST ROOM IN 

,JtS2S CS • HONGKONG 

i a*** To celebrate the Hongkong Hilton's 21st 

I**?*' anniversary, we've refurbished each of our 

1 jr. 1 r Zl,7~~ W guest rooms, with more amenities for 
Hha^j s j the travelling executive, including a 

7* working desk. And, of course; there sour 
excellent business centre 


ISa. 




s* Enjoy one of the newest rooms in town, 

k» 'Y '• * tc^etner with the kind ofservice that only 
comes with 21 years’ experience: 

Hottgf&ngHQtonoffersyou:-— 
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Deluxe accommodation. 

1 Comfixtablepariourarea in 
everyroom. • 

• 3 tetepbonesperroom with 

• "Uttiqey "security dooHocks. 

> Heated outdoor swimming 
pooL 


ForTesenationscaByourThn'd 
AgenLernyHStmlnterriational 
HatelorHStonReservation 
Service — mlxmdon 631 1767 
and elsewhere in tbe UK 
Freefone 2124. 


Hongkong Hilton 


WHERE THE WORLD IS AT HOME"* 


INTERNATIONAL COMPANIES and FINANCE 


Chrysler finalises 
$637m takeover of 
Gulfstream Aerospace 


BY TERRY DODSWOHTH M NEW YORK 


CHHY5LER, the third largest U.S. 
car company, finalised terms fin 1 a 
$037m takeover of Gulfstream Aer- 
ospace is the second major diversi- 
fication. into the aerospace sector by 
one of the country’s leading motor 
manufacturers, as reported in later 
editions yesterday. 


The deal follows General Motors' 
arqipgjflnn of Hughes Aircraft earli- 
er this month, and wiD fuel specula- 
tion about a similar diversification 
for Ford, file third of the large U.S. 
vehicle manufacturers. Ford has al- 
ready signalled its interest in file 
aerospace business by counter-bid- 
ding for F foghpg against General 
Mn fo w y 

Mr Lee Iacocca, chairman of 
Chrysler, said yesterday that the 
Gulfstream acquisition was an im- 
portant step in the company's long- 
range plan to diversify into high- 
technology industries such as aero- 
space and electronics. 

While continuing to invest heavi- 
ly in the nuUunutive industry, 
Chrysler was also interested in fast- 
growing sectors such as financial 
services, he added. 


like the other UJS. car compa- 
nies, Chrysler has enjoyed a high 
level of profitability over the last 12 
months, and has been additionally 
helped by the tax shelter created by 
large tax loss carryforwards from 
the paiod m the fate 1070s when it 
almost collapsed. By the end of last 
year it had about SL7bn cf cash or 
liquid fn&ds available. 

It said yesterday that the Gulf- 
stream acquisition would be fi- 
nanced by $310m in cash and $327m 
of notes. AH public shareholders 
would receive cash, but Mr Allen 
Paulsen, file Gulfstream chairman 
who owns 71 per cent of the compa- 
ny would receive a combination of 
cash and notes valued at $19 a 
share. 

Mr Paulson had agreed to vote 
his shares in favour of the merger, 
Chrysler said. 

Last year Gulfstream had sates of 
5602x0, and net earnings of 327m, or 
80 cents a share, down from 553m, 
or SL82 a share. It is seen as one of 
the most successful companies in 
the competitive executive aircraft 
market, mainly because of the suc- 
cess of its GnUstream HI aircraft. 


Olympia’s Gulf bid 
hangs in balance 


BY BERNARD SIMON IN TORONTO 


THE PROPOSED acquisition fay 
toe C a n adi an prop er t y developer 
Olympia. & York Developments of 
Chevron Carp's 85 per cent interest 
in Gulf Canada appeared to be in 
the balance yesterday after an an- 
nouncement by Olympia t bi* cer- 
tain requirements relating to the 

( wnoytinn whimIh tete hHHM 

Olympia had until 8pm Eastern 
Daylight Time last night to with- 
draw its CSSbn fUix&2bn) bid for 
control of Gulf, Canada's fourth 
largest integrated oil company. 
Chevron agreed earlier this week to 
extend the withdrawal deadline by 
three days. 

Olympia said yesterday that Car 
nadian tax authorities had provided 
favourable ruKngs for fixe transac- 


tion, which is expected to include a 
reshuffling of Olympia's other in- 
terests, notably its 83 per cent stake 
in the newsprint and forest prod- 
ucts company, Ahihbi Price. But 
Olympia added that further require- 
ments and "other matters'* related 
to the preposed acquisition, one of 
the hugest in Canadian business, 
had not been fulfilled by midday 
yesterday. 


The company, a private group 
cant a oBed by toe TfoWiwmwn family 
of Toronto, gave no details Of the re- 
maining obstacles to 
with Chevron. 


Chevron said that Olympia has 
given no indkation that it plans to 
withdraw. 




£50,000,000 

ALL NIPPON AIRWAYS CO., LTD. 

(Zen Nippon Kuyu-KobudAi Koisho) 
GUARANTEED HOMING RATE NOTE DUE 1991 



Unconditional/ and irrevocably gu a ra n teed os to payment of 
principal and interest fay . 

Tfaa Long-Tarm Cracfit Bonk ol Japan, Limited 
Notice is Hereby given that the Rato of I nte rest lias been food at 1 2 */i«% 
da and that the Interest payable on tit* relevant I nte re s t P ayme n t Date, 
September 2 ft T 985 against Coupon No. 3 in rasped of £ 5 , 000 nominal of 
the Notes wffl be E 15 R 32 . 


June 21.1985. London 
By. Citibank, N A (CSS) Dept], Agent Brink 


CmBAIKO 


All ol tt»» e y?curities have oeen sold This ar-nouncernent appears as a matter of record only 
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Wyse Technology 


1,800,000 Shares 
Common Stock 


L. F. ROTHSCHILD. UNTERBERG. TOWBIN 


ROBERTSON, COLMAN & STEPHENS 


BEAR. STEARNS & CO. 
DILLON, READ & CO. INC. 
GOLDMAN. SACHS & CO. 
KIDDER. PEABODY & CO. 
MONTGOMERY SECURITIES 
SALOMON BROTHERS INC 
WERIHEIM & CO-. INC. 


THE FIRST BOSTON CORPORATION 


ALEX. BROWN & SONS 

ncGWWM 


DONALDSON. LUFKIN &JENRETTE 

5 * w <4 -■*’ 


DREXEL BURNHAM LAMBERT 


HAMBRECHT & QUIST 

i-cr-iv roa 


LAZARD FRERES & CO. 


E. F. HUTTON & COMPANY INC. 
MERRILL LYNCH CAPITAL MARKETS 


PAJNEWEBBER 

■vcavm 


SHEARSON LEHMAN BROTHERS INC. 
DEAN WITTER REYNOLDS INC. 

F. EBER5IADT & CO.. INC. 

LADENBURG, THALMANN & CO. INC. 

CAZENO/E INC. DAIWA SECURITIES AMERICA INC. 


PRUDENT1AL-BACHE 

Socunnes 

SMITH BARNEY HARRIS UPHAM 8c CO. 

txoaoiaJM 

BARCLAYS MERCHANT BANK LIMITED 


ALLEN & COMPANY 

■ r-wavi 


PIPER, JAFFRAY & HOPWOOD 
ROBERT FLEMING 


KlEINWORt BENSON 

t :■ -t jici-a 

SANYO SECURITIES AMERICA INC. 


THE NIKKO SECURITIES CO. 

i-« 


A. G. EDWARDS & SONS. INC. 

ROTHSCHILD INC. 
HOARE GCWETT UMITED 
NOMURA SECURITIES INTERNATIONAL, INC. 


SWISS BANK CORPORATION INTERNATIONAL 


WOOD GUNDY CORP 


YAMAICHI INTERNATIONAL (AMERICA], INC. 


CORRECTION NOTICE 

US. $40,000,000 
BHNCfl 5 ERFIN, 5 .R. 



Subordinated Roating 
Rate Serial Notes 
Due 1985-1989 
For the six months 
SO June, 1985 to 
20 December 1985 

In accordance with the 
provisions of the Notes 
notice is hereby given that the 
race crf interest has been fixed 
at 8 per cent, and that the 
interest payable an the 
relevant interest payment date 
20 December. 1985 against 
Coupon No. 7 will be 
US.S325.33. 


ItqnfanMiM 


None* or «aB n MB 


T. Iks 8iUn at 
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New Issue 


This announcement appears as a matter of record only 


June 1985 



OKG AKTEEBOLAG 

( Incorporated in Sweden with limited liability) 


Danish Kroner 250,000,000 
11% per cent. Notes 1991 


Copenhagen Handelshaiik A/S Svenska Handelsbanken Group 

, EadaMt Securities 


AJgearaue Bank Nederland N.V. 

Banque Indosoez 
Basque Ruibas Capital Markets 
Chase Manhattan Capital Markets Group 
Commerzbank Aktija gesrikefcaft 
Credit Commercial de Ranee 
Dal-lchi Kaugyo luteraatkmal Limited 
Pen awake Ocditbank 
Dresdner Bank Akriengesrilschaft 
IBJ International Limited 
UCB I nt en rad oBal Tiwitid 
MeniB Lynch Capital Markets 
Morgan Goaranty Ltd 
Nnaara International limited 
Itet-och Kredithankea, P&Banken 
Salomon Brothers International Limited 
Shears©* Lduaaa Brothers IntematkwwU 
Swedhaak 

S, G. Utkriwg & Co, JJd. 


Bank Brussel Lambert N.V. 
Banqiw Intemationale A Laxembonrg SA. 
Berliner Handed sad Frankfurter Bank 
Citicorp latenatioiial Bank limited 

County Bank Limited 
Credit Suisse First Boston Limited 
Den Oansloe Bank 
Deutsche Bank AkdengeseDschaft 
Hambns Bank 

Kredietbank International Group 

Mamrfactmers Hanover Limited 
Mitsui That Bank (Europe) SA. 
Morgan Stanley International 
Orion Boyal Bank limited 
PthubaskmA/S 
Saowa lotersationai Limited 
Socfcfc Gdntoale 
Union Bank of Finland Ltd ■ 
Wfestdeutscbe Landesbuak Girozeotrale 
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Sharp increase in Mazda 
profits despite static sales 


BY CARLA RAPOPORT IN TOKYO 


MAZDA, Japan’s third largest 
car maker, yesterday reported 
a 39 per cent jump in pre-tax 
profits for the half-year to April, 
despite only a 6 per cent in- 
crease in sales. 

The major reason for the im- 
provement, according to Mazda, 
is that its Japanese customers 
are buying better-equipped 
cars with more accessories. This 
allowed Mazda to push ahead 
profits despite the fact that 
umt sales of its cars were 
basically stagnant in the period. Hnw _ , * ___ 

Profits were also aided by im- per cent, 

proved production efficiency. ® aid . yesterday that 

. , , y . the stagnation in car sales were 

mazaa s sales for the six due to slow demand, continuing 
months were Y756bn ($3.05bn) import limits in some overseas 


compared with Y711bn last 
yeat, and pre-tax profits were 
up to Y33.3bn from Y2S.9bn in 
the same period last year. Net 
income was up by 27 per cent 
to YISbn from Y27-5bn. with 
earnings per share up to Y16.88 
from Y13.57. 

Although Mazda is a heavy 
exporter, with 67 per cent of 
its sales last year from over- 
seas, it was only able to push 
up exports by 1.1 per cent in 
unit terms, in the period. 
Domestic volume sales were 


markets and severe competition 
both at home and abroad. 

The company explained that 
it is offsetting these problems 
by selling more sophisticated 
cars, with more extras. “People 
want sunroofs, better stereos, 
and air conditioning these days. 
Tastes are more demanding. 
They want the genuine article, 
not Imitation,’' says Mr Bunzo 
Suzuki, a Mazda executive. 

In addition. Mazda said the 
production efficiency at its new 
plant had been improved by 10 
per cent a year over the last 
two years. These were largely 
due to small efficiency improve- 
ments, largely suggested by 
Mazda's employees. 


OMV buys Into Libya 
activities of Occidental 


BY PATRICK BLUM IN VIENNA 

OMV, Austria’s state-owned oil 
and gas group, is taking a 25 
per cent share in Occidental 
Petroleum's production and 
exploration, facilities in Libya, 
the company announced in 
Vienna yesterday. 

. It would not say how much 
it is paying under the deal, 
which is due to be signed in 
Tripoli on June 30. OMV will 
pay cash immediately on sign- 
ing the deal. 

It is the first foreign oil 
production deal signed by an 
Austrian company. The agree- 
ment covers the production of 

600.000 tonnes of crude oil and 

70.000 tonnes of condensates a 
year, based on production 
figures at the end of December 
1984. 

Dr Herbert Kaes, OMV chair- 
man, said the agreement was 
the successful outcome of two 
years of hard bargaining. The 
company already has explora- 
tion rights in Libya but it has 
wanted for some time to become 
involved in production overseas. 

Initially Neste Oil of Finland 
and Svenska Petrol uem • of 
Sweden were to take equal 
shares with OMV in a deal 
which would have given the 
three European companies over 
50 per cent of Occidental 
Petroleum's business in Libya. 

OMV also announced yester- 


day that Petrochemie Danubia, 
a wholly owned OMV subsidiary, 
has signed an agreement with 
Hiznom of the U.S. for process- 
ing technology to be used in a 
new polypropylene plant near 
Vienna. The plant wail cost 
Scfa 650m (S30m) to Sch 700m. 
It will produce about 80,000 
tonnes a year of polypropylene 
of which more than 90 per cent 
will be exported, mainly ■ to 
Western Europe. 

The company already has two 
other polypropylene plants with 
an annual production capacity 
of 120,000 tonnes. Dr Jakob 
Kratzer. who is in charge of 
the project, says he is not un- 
duly worried about competition 
from petrochemical works now 
coming on stream in the Middle 
East, a prospect which has 
caused concern among European 
producers. 

N In the short tens it will 
cause some problems and affect 
prices but after a while the 
volume can be absorbed, he 
says. 

According to figures pub- 
lished yesterday OMV increased 
its annual profits before tax and 
allocations to provisions from 
about Sch lbn In 1983 to 
Sch 1.76bn last year on turn- 
over of Sch 56.6bn against 
Sch 54bn. Net profits remained 
flat at Sch 240.3m. 


Dow MBF looks at China 


DOW MBF. a Hong Kong joint 
venture of the Dow Financial 
Services group and MBF Hold- 
ing, the Malaysian finance and 
property company, intends to 
expand its activities in the Asia- 
Pacific region, writes John 
Wicks in Znrfch. 

Mr Leslie Merszei, chairman 
of the London-based Dow Finan- 
cial Services, said in Zurich 


that the company would look 
at an expansion of operations 
in new markets, particularly 
China. 

The two partners have In the 
past two years set up a total', of 
six joint venture financial ser- 
ves companies throughout the 
Association of South-East Aslan 
Nations area, primarily in mer- 
chant banking, leasing and fac- 
toring. 


NOTIFICATION TO ALL PERSONS WHO 
PURCHASED COMMON STOCK OR 
DEBENTURES OF SAXON INDUSTRIES. INC. 
DURING THE PERIOD MARCH 31. 1976 
THROUGH APRIL 15. 1982. AND WHO 
SUFFERED DAMAGES AS A RESULT 
THEREOF. AND TO ALL PERSONS WHO 
PURCHASED DEBENTURES Of SAXON 
INDUSTRIES, INC. AFTER APRIL 15. 1982 

A conoolidatwl action is ponding in the United 
States District Court for the Southern District of 
New York, 88 Civ. 3103 iMJLl tthe "CanAolidated 
Action'*), on behalf of all persons who purchased 
common stock or debenture* of Saxon industries. 
Inc. t"Sxxon"> during the penod March 31. 1976 
through April 15. 1982. nod who suffered damages 
os a result t hereof 1 1 he -Clou*" I - The partly to the 
Consolidated Action have entered into a Stipula- 
tion of Settlement, dated March 21. 19SB, and the 
Court in the Consolidated Action has scheduled a 
hearing on August 1 . 1965 tthe “Hearing"), to de- 
termine. among other thinks, whether the pro- 
pined settlement should be approved as fair, rea- 
sonable and adequate, plaintiffs' application for 
attorneys’ foes and expenses, and assertions of in- 
terest in connection with the proposed settlement 
bv any persons who purchased Saxon debentures 
•her April 15. 1MB rpoxt-peUtion debenture pur- 
chasers" I. os assignees or transferees of the claims 

of nny member or ihe Class. . 

A form of notice describing tbe Consolidated 
Action, the settlement, and the matters to be «m - 
oidored at the Hearing t the "Notice ), together 
with a proof of claim form tthe rroof or Claim >* 
has been mailed to all persons whose names ap- 
pear on the stock transfer record* and debenture 
lists of Saxon as a purchaser of Saxon common 
stock or debentures Between March 31. 1976 and 


of Saxon common stock. Saxon Wrt .Convertible 
Subordinated Debentures due 1987, Saxon 6A 
Subordinated Debenture* due J990 and/or Saxon 
Convertible Subordinated Debentures duo 
1990 and purchased between March 31. 1976 and 
April IS. 1982. inclusive, and wixh to participate 
in tbe Hearing or ubjorc to the proposed settle- 
ment, or submit claims for participation in a now 
created in connection with the proposed settle- 
ment, but have not received the Notice and tho 
Proof of Claim in the mail, you should final obtain 
copies of the Notice aod the Proof of Claim by writ- 

*“* *°‘ la Be Saxon Srcuritw* LiugxUoo 
PO. Bos 922 
Wall Street Station 
Hew York. New York 10005 . 
or telephoning 718-236-2337. Alternatively, jf you 
are a member of tho Clasa but wioh to be excluded 
from the Claw; much exclusion would prevent you 
from shoring in any settlement fund but would 
also mean that you would »«**•*• Jj®****® “Y 
judgment entered in the Consolidated Action), you 
should submit a request for exclusion to: 

Clerk of the Court 
United State* District : Court br the 
Southern Dinner of New York 

New Ymkl KjM?Y*rk IM07 

above address, staling your name, your address, 
the number of shares of faaxvo common .stock and/ 
or Saxon debentures purchooed or sold tw you, tho 
amount paid for each s«ll purchaxe aod received 
from eocbsuch sale, and your wirii to bo excluded 
from the Claim. If you purchased Saxon debentures 
after April 15. 19K2. and wudi to amert on inU^reSt 
■n connection with the proposed settlement, as as- 
aicnee or transferee of tne claims of any member of 
Class, but have not received 
Proof of Claim in the mail, you xhould Cm obtain 
copies of the Notice by writing to: 

^ in Re Sum swohu" 1 LiUgstioa 

PO Has 922 
Wall Street *a»Me„ 

New York. Nim York 10005 

° r oS»?tmM n M« the Jwpmird 

mailed to those counsel liricd tan 

before July 11. 1985. Failure in comply wiili tnem- 


V SET wfl i p^iude'Clas. member* 

dm. SSSt ltn* who requesi exclusion. 

whether or nnc they pe^'y^S^ffSaMne^r 

an.l will iitso determine ,u.d resmveoll eluims^u 

nny, «T|wm pclitmn dalynture purebaeerik m a- 
wgnueft or trutiblen es ofiuerober. ofthv Llaso. 


Otis Elevator 
registers 
half-year gains 

By Jim Jones in Johannesburg 

OTIS ELEVATOR, the 70 per- 
cent-owned South African sub- 
sidiary of United Technologies, 
the U.S. conglomerate, increased 
its profits in the six months to 
May and is raising its dividend. 
The company warns of an 
expected drop in activity 
during the second half of the 
year. 

First-half operating profit 
before interest Income and tax 
payments Increased to R5.60m 
(32.87m) from R5.31m, and pre- 
tax profits rose to R6.33m from 
R6.15m. Operating profit 
totalled R 12. 06m for the full 
financial year ended November 
1984 and pre-tax profits were 
Rl3.95m. 

First half earnings were l&fi 
cents a share, up from 18 cents, 
and the interim dividend has 
been raised to 18 cents a share 
from 16 cents. 

Bid for Global 
Insurance 

ALLIED Malaysian Develop- 
ment (AMD) a small publicly 
listed Malaysian textile and 
property company, is to take 
over Global Insurance Company 
in a share exchange deal worth 
H$57.4m <US$ 23.7m). writes 
Wong Sulong in Kuala Lumpur. 

Both are controlled by the 
Tan family of Penang, headed 
by Mr Tan Kim Wah, which is 
expected to increase its stake 
in AMD to over 80 per cent on 
completion of the take-over. 

New shares in AMD will be 
offered to investors to increase 
Malay equity to 20 per rent. . 


NZ stock 
market has 
‘takeover 
potential’ 

By Michael Thompson-Noel in 
Sydney 

THE New Zealand stock 
market, with about 300 Listed 
Industrial and mining com- 
panies, offers considerable 
takeover potential, according 
to Potter Partners, a leading 
Australian stockbroker. 

In an extensive study 
Potter estimates that around 
70 New Zealand companies 
win vanish over the next few 
years, if Australian experi- 
ence is any guide. It says that 
at present, ** Che extraordinary 
gating from stock ma rk et raid- 
ing are somewhat diminished 
by the lack of equity risk 
premium on long and short- 
term New Zealand Govern- 
ment interest rates.” 

But Potter adds: “The 
Finance Minister has 
indicated the tax-free divi- 
dend status and dividend 
rebate are likely to be re- 
examined. A new scheme, 
still avoiding doable taxation, 
is likely to be introduced on a 
more, equitable basis but with 
a substantial celling. 

“ In these circumstances, 
public company listing valua- 
tions relative to Interest 
charges upon takeover could 
open up a significant gap in 
favour of corporate raiding 
practices, as in Australia.” 

The Potter report coin- 
cides with tins week’s listing 
on Australian share markets 
of Fletcher Challenge (FC), 
New Zealand’s second largest 
listed company after Brierley 
Investments. 

FC derives approximately 
40 per cent of sales, and close 
to 50 per cent of operating 
profit, from forestry-related 
activities, which Include 
Crown Forests (Canada) and 
Tasman Paper and Pulp 
(New Zealand). 

In 1984 FC was ranked 
271st on Fortune’s list of 
largest industrial companies 
outside the U.S. Potter esti- 
mates that FCs 1984-85 net 
profit will be NZgl80m 
(U-S.S80.9in) against 

NZ$13L3m previously. This is 
projected to rise to NZ$200m 
next year despite a sharp 
slowdown likely In New Zea- 
land’s economic growth 
Significantly, Potter pre- 
dicts a “substantial foray” 
by FC into major natural 
resources projects in New 
Zealand, where its existing 
skills in construction, steel, 
international trading and fin- 
ancial management, says tbe 
broker, will be a considerable 
advantage. 


JAPANESE RESULTS 


NIPPON GAJCKI 
M USICAL INSTRUME NTS 
Yaar to 

Revenues (bn) ...... 

Pre-tax profits (bn) 

Nat profits (bn) ... 

Nat par share 

Dividend 

PARENT COMPANY 


OLYMPUS OPTICAL 

CAMERAS. MEDICAL INSTRUMENTS 


lpr-85 

Apr '84 

Hatf-yutr to 

Apr *85 

Apr "84 

Y 

Y 


Y 

Y 

357 

339 

Ravenous (bn) 

62 

56 

13.93 

10.58 

Pre-tax profits (bn) 

4.02 

3.82 

5.50 

3.52 

Net profits (bn) 

•> on 

1.92 

41-33 

2632 

Nei per share 

- 11.83 

10.90 

10 

10 

Dividend 

PARENT COMPANY 

.. 6.5 

6.5 


DAIWA EUROPE LIMITED 

— JAPANESE EQUITY WARRANTS SERVICE— 

Current Market Price* OBer Calculations 


Wrul Wmt Share 


Premium/ 


ISSUER— Warrant 

expiry date 

CASIO 6/3/89 
C ITOH 4/5/89 
C ITOH 2Q/1/87 
FUJ I KURA CABLE 28/4/88 
HAZAMAGUMI 1/11/89 
J S R 28/4/89 
JUSC0 22/12/88 
KAYA8A 15/2/89 
KUMORI PRINT 20/12/89 
MARUZEN 12“ 

MINEBEA 20/ . 

MIT CHEM 20/1/87 
MIT CORP 7/11/88 
MIT CAS 20/3/89 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MlT METAL 10/2/88 
MIT METAL 10/11/89 
MITSUI PET CHEM 15/2/90 
NIPPON MIN 17/3/89 
NIPPON MIN 15/G/90 
NISSHO IWAI 1/2/89 
NOMURA 31/10/88 _ 

OHBAYASHI GUM I 5/4/89 
OMRON TATEISHI 31/T " 

ONOOA CEMENT 10/4, 

ONODA CEMENT 28/2/90 
OPTEC DAI-ICHI 23/2/90 
OSAKA TRANSFORMER 29/1/90 
RENOWN 34/1/89 
RYOBI LTD 25/5/90 
SEIKO TRANSPORT 17/3/B8 
SEIYU STORES 20/3/87 
SONY CORP 26/4/90 
SUMI CONSTRUCTION 
SUMI HEAVY 24/2/89 
SUMt REALTY 21/11/89 
TOKYO ELECTRIC 14/3) 

TOKYO SANYO 8/6/8 / 

TOKYU CORP 29/1/90 
TORAY 5/3/B7 
TOYO ENG 28/2/89 
YAMAMURA GLASS 8/6/90 
YAMATO KOGYO 29/1/90 

Reman Monitor DA&F/G/H/I/J - Further adormxion from: 

Freddy G toe It. Simon Gimii or Beverly Kelly o a 01-248 8080 
Derma Europe Limited, M Sr Paul** Churchyard. London EC4M 8 SO 


24/3/89 


BID 

OFFER 

Pneo Premium 

Gear- 

Gearing 

34 So 

M 



££ 

Ratio 

4.22 

34.00 

35.50 

453 

4.07 

3.45 

1.18 

47.00 

62.00 

453 

17X3 

234 

7.65 

8.00 

9.50 

315 

35.65 

7.82 

4.56 

BOO 

9.50 

350 

47.04 

7.84 

6.00 

6.50 

8.00 

363 

33.02 

9.34 

3X3 

36.00 

BO.OO 

864 

20X2 

1.84 

11.16 

9.00 

10.50 

311 

8.B9 

9.25 

0.96 

14.50 

16.00 

1X80 

19.90 

6.05 

339 

9X0 

10X0 

505 

27.38 

8.67 

3.18 

38.00 

37.00 

590 

79X1 

1.99 

39.79 

85.00 

90.00 

515 

2317 

1.63 

14.19 

35.00 

36.50 

705 

-1X0 

368 

-0X2 

18.00 

19.50 

375 

5X8 

5.36 

1X4 

11X0 

12.50 

170 

11.89 

7.66 

1.55 

23.50 

25.50 

170 

0.67 

4.68 

1.42 

80.00 

86.00 

650 

36X0 

1-55 

23X1 

13.00 

14 50 

650 

23 67 

636 

3.78 

23.50 

25X0 

411 

14.31 

4 58 

3.13 

91.00 

95.00 

490 

20-04 

1.63 

12.28 

24.50 

26X0 

490 

22X0 

4X1 

5.S7 

1«.00 

15X0 

305 

6.79 

6.67 

1.02 

73.00 

74.50 

1.280 

-0X4 

2.27 

—0.11 

46X0 

49X0 

331 

1341 

2.52 

5X2 

6.50 

8.00 

1,340 

84.85 

6.67 

12.72 

32.00 

35.00 

346 

-0-52 

3.63 

-0.14 

14.50 

16X0 

348 

17.49 

6.47 

2.70 

1500 

16XO 

670 

13.79 

6.43 

2.12 

9.50 

11.00 

435 

30X3 

7X4 

3.85 

11.00 

12.90 

720 

22.62 

7.00 

333 

10.00 

11.50 

405 

14.38 

8.57 

1.68 

950 

1100 

1X10 

26.69 

734 

2.68 

54.00 

56X0 

722 

39.00 

1.S3 

2034 

15.00 

16.50 

3.900 

36-39 

5X2 

6.84 

43.00 

46X0 

230 

26.73 

236 

11.33 

12.50 

14.00 

245 

353 

7X0 

0.47 

53.50 

55.00 

820 

—1-35 

2.8S 

-0.47 

a.oo 

7.00 

990 

52.55 

8.93 

5.89 

144.00 149X0 

665 

66 45 

1X0 

65.17 

33.50 

36 00 

430 

1.48 

3X0 

0.38 

12.50 

14.00 

482 

7.10 

734 

098 

52.00 

55.00 

840 

66X5 

1 64 

40X3 

12-00 

13X0 

606 

10.20 

7.63 

1X3 

7X0 

9.00 

553 

21X8 

1036 

2.11 



Scandinavian Finance B.V. 

(Incorporated in the Netherlands with limited liability) 

U.S.$70,000,000 
Floating Rate Serial Notes 
due December 1993 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

(Incorporated in England with limited SabiQty) 

For the six months 

21st June, 1985 to 23rd December, 1985 
in accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
7% per cent and that the interest payable on the 
relevant interest payment date, 23rd December, 1985 
against Coupon No. 4 wffl be USS398.26 per Note. 
Agent Bank: 

Morgan Guaranty Trust Company of IS’ew Ttork 

London 


BARCLAYS 
UNIBOND TRUST 

NOTICE IS HEREBY GIVEN that the income distribution 
(including equalisation where applicable) for the period 
2nd May 1984 to 7th May 1985 totalled US $9-07 GROSS 
per share 

COUPON Nol 7 at the rate of US $94)7 $*r share 
is payable on and after 28th June 1985. 

Coupons should be detached from Share Certificates and 
presented for payment ar die office of any. of the Paying 
Agents named below and left for three days for examina- 
tion. Coupon listing forms may be obtained from the T 
Agents. COPIES OF THE REPORT for the period i 
7th May 1985 will be available at the offices named below 
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Socaedad Espanola de AotomdYiles de Turismo, S.A. 

U.S. $100,000,000 

Guaranteed Floating Rate Notes due 1993 

(redeemable ai the opdan of Noteholders in 1990) 

Uncon ditionaDy and irrevocably guaranteed by 

Institnto National de Indnstria 

In accordance with Lhe Provision of tbe Notes, notice is 
hereby given that the Rate of Interest for the next six 
months Interest Period has been fixed at 8 , / ]b % pja. 
and that the interest payable on the relevant Merest 
Payment Date, 24th December, 1985 against Coupon 
No. 4 in respect of each Note will be US. $409.84. 

Agent Bank 

First Interstate Limited 


NOTIFICATION TO ALL PERSONS WHO 
RECEIVED COMMON STOCK OR 
DEBENTURES OF SAXON INDUSTRIES. INC. 
IN EXCHANGE FOR COMMON STOCK OR 
DEBENTURES OF STANDARD PACKAGING 
CORPORATION BY REASON OF THE 1970 
MERGER OF STANDARD WITH SAXON AND 
WHO SOLD SUCH SAXON SECURITIES AT A 
LOSS OR WHO CONTINUED TO OWN SAID 
SAXON SECURITIES ON APRIL 15. 1982 AND 
HAVE SUFFERED DAMAGES THEREBY. AND 
TO ALL PERSONS WHO PURCHASED 
DEBENTUR ES O F SAXON INDUSTRIES, INC. 
AFTER APRIL 15. 1982 

An action i« pending in the United States Dis- 
trict Court for tne Southern District of New York. 
83 Civ. 3760 iS.D.N.Y.t IMJLl tthe "Lewi* 
Action"), on behalf of all person* who received se- 
curities of Saxon Industries. Inc. ("Saxon’’) in ex- 
change for securities of Standard Packaging Cor- 

E oration I "Standard”!. The parties to this 
tigBtien have entered into a Stipulation of Settle- 
ment, dated March 21 . 1985, and the Court in the 
Lewis Action has scheduled a bearing on August 1. 
1986 (the "Hearing"), to determine, among ether 
things, whether the proposed settlement should be 
approved as fair, reasonable and adequate, plain- 
tiffs application for attorneys' fees and expenses 
and any assertion* of interest by any persons who 
purchased Sox on debentures oner April IS. 1982 
l pool-petition debenture purchasers I. as assign- 
ees or transferees of the claims of any member of 
the Class. 

A form of notice describing the Lewis Action, tho 
settlement and the matters to bo considered at the 
Hearing ithe ''Notice"!, together with a proof or 
claim form itho "Proof of Clsim"). has been mailed 
to all person* whose names appear on the stock 
transfer records and debenture lists of Saxon aa 
having received Saxon common block or deben- 
ture* in the 1970 merger of Saxon and Standard or 
as purchaser* or Saxon debentures after April 15. 
1982, at the addressee specified therein. If you are 
or were a beneficial owner of Saxon common stock. 
Saxon 6'5- Subordinated Debenture* due 1990 and/ 
or Saxon Bi'4'i Convertible Subordinated Deben- 
tures due 1990 so received and wish to participate 
in the Hearing, or object to the proposed settle- 
ment, or submit claims for participation in a fund 
created in connection with the proposed settle- 
ment. but have not received the Notice and the 
Proof of Chum in the mail, vuu should first obtain 

copies of the Not ice and the Roof of Claim by writ- 
ing to: 

Lewis v Lurie Litigation 
PG Bax 922 
Wall Street Station 
New Yorit. New York 10005 
or telephoning 718-236-2337. Alternatively, if you 
are a member of the Class but wish to be excluded 
from the Claes touch exclusion would prevent you 
fronr participating in any settlement fund bat 
would also mean that you would not be bound by 
any judgment entered in the Lewis Action!, you 
should submit o request for exclusion to: 

Clerk of the Court 
United Stales Dmnct Court for tho 
Southern D telnet of New York 
Foley Square 

New York, New York 10007 
re: Lrtrts r. Lane, S3 Civ. 3760 iMJLl 
postmarked on ar before July 11. 1985, at tho 
above address, stating your name, address, the 
number of Saxon common shares and/or deben- 
tures owned land, in tbe case of debentures. Identi- 
fying tbe debenture issue), tbe dates of exchange of 
such share* and debentures, the amount received 
from any sale of such Saxon shares or debentures 
tact of commission* and transfer taxes I and your 
wish to be excluded from the Class. IT you pur- 
chased Saxon debentures alter April 15, 1982. and 
wish to assert an interest in connection with the 
proposed settlement, as assignee or transferee of 
the claims of any member of the Class, but havo 
not received Lhe Notice and the Proof of Claim in 
the mail, you should first obtain copies of the No- 
tice by writing to: 

Lewis v. Lone Uug3lion 
P.O. Bos 9£! 

Wall Street Station 
New York. New York 10005 
or telephoning 718-236-2337. 

Otgeetions to the preposed settlement or the as- 
sertion of an interest in connection therewith wilt 
not be considered unless filed with the Court and 
served on those counsel listed in the Notice on or 
before July 11. 1986. Failure to comply with tbe In- 
structions contained in the Notice will preclude 
subsequent objections or assertions of interest. 
Failure of Class member* to file the Proof of Claim 
on or before October 1. 1985. or such other date aa 
the Court may fix. will preclude Class members 
from participating in the fund created in connec- 
tion with the proposed settlement. The Stipulation 
of Settlement, if approved by the Court, will deter- 
mine and resolve the claims of all member* of the 
Class to whom this notification is addressed (see 
above*, except those requesting exclusion, whether 
they participate in Lhe settlement or not. and will 
also determine and resolve all claims, if any. of 
post-petition debenture purchasers, as assignees or 
transferees of members of tbe Class. 


NOTICE OF REDEMPTION 

BANK OF TOKYO 
(CURACAO) 
IKNJNNGN.VL 


Guaranteed 


due 


Bate Notes 


NOTICE IS HEREBY GIVEN to the Mdm 
of the Guaranteed Finding Rate Notes due 
1969(the*Notes'}afBsnkofTbky«(Car3cxo> 
Holdew N.V. s Netherlands Antilles ccrpcratior 
esubished inCuraraaiibe*Conipiny*Uhgt 
pureuamto Condition filbKili^the Terms and 
Conditions of the Notes, the Company has 
rierted to redeem. on lhe next IsiirreslPsymetrt 
Date foiling: on July 29. 1985. all the Notes 
then outstanding at the principal amount 
thereof, together with accrued interest thorn 
to such dale of redemption. 

Pavmentof the principal amount of each of 
the Notes will be made on or after July 29. 
1985 upon presentation and surrender of the 
Notes, together with oil coupons appertain ing 
thereto matnring after July 29. 1065 al the 
principal office of The Bank of Bricyo Trust 
Company in New York City. 100 Broad «ray. 
New York N.Y. 10005 or at lhe principal 
office in the city indicated of any of the 
Iblkwuig Paying Agents: 

The Bank of Tokyo. Ltd. in Brussels 
The Bank of Tbkya lid. in Hong Kong 
The Bank of Tokyo, Ltd. in London 
The Bank of Tbkyo. Ltd. in Milan 
Tbe Bank of Tokyo. Lid. in Pans 
The Bank or Tbkyo. Ltd. in Singapore 
The Bank of Tbkyo (Holland) 
in Amsterdam 

Bank of Tbkyo (Deutschland) AUS. 

in Frankfurt am Main 
The Bank of Tokyo (Lux cm bourg) fLA. 
tnLmcemboure 

Bank of Tbkyo (Swhaeriand) Ltd. 
in Zurich 

The coupon for mtenut payable on July 29. 
1985 should be detached and presented for 
payment in the usual manner. 

ON AND AFTER JULY 29, 1985 INTER- 
EST ON THE NOTES WILL CEASE TO 
ACCRUE! 

RMKorn»no(cuucM) 

HUBWGN.K 

By The Bank oflbkjo 

TYum Company 

os Fi*cal Agent 

Dated: June 21. 1985 


This announcement appears as a matter of record only. 




QUADREX HOLDINGS LIMITED 

a member of the 

QUADREX SECURITIES GROUP 

has acquired 

R. P. MARTIN p. I. c. 


The undersigned acted as financial 
advisors to Quadrex Holdings Limited 
in this transaction. 


Charterhouse Japhet pic 
Bankers Trust Company 


IL2 


April 1985 


NEW ISSUE 


AB these securities having been sold, this announcement appears as a matter of record only. 


June 1985 




ISETAN COMPANY LIMITED 

(Kabusfuki Kassha Isetan) 

U.S. $20,000,000 

3 Va PER CENT- CONVERTIBLE BONDS 2000 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Robert Fleming & Co. Limited Mitsubishi Finance International Limited 


Banque Paribas Capital Markets 
Baring Brothers & Co., Limited 
Dresdner Bank AktiengeseDschaft 


Barclays Merchant Bank Limited 
James Capel & Co. 
The National Commercial Bank (Saudi Arabia) 




B’B B'R 0 wr. 


22 


\ 
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All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / June, 1985 

$ 300 , 000,000 
Atlantic Richfield Company 

11%% Debentures Due 2015 


Salomon Brothers Inc 


The First Boston Corporation 


Goldman, Sacha & Co- Merrill Lynch Capital Markets Morgan Stanley & Co. 


PaineWebber 

iBCoqxmM 

Bear, Steams & Co. 
Donaldson, Lufkin & Jenrette 

Bi a rt l wCB ip t M fc t 

E. F. Hutton & Company Inc. 


Alex. Brown & Sons 

Incorporated 


Incorporated 

Shearson Lehman Brothers Inc. 
Dillon, Read & Co. Inc. 
Drexel Burnham Lambert 

IncnpsnM 


Kidder/Peabody & Co. 

lncatponMd 


Lazard Fr&res & Co. 
L. F. Rothschild, Unterberg, Towbln 


Prudential-Bache 

SecarfOee 

Smith Barney, Harris Upham&Co. Wertheim&Co., Inc. Dean Witter Reynokfslnc. 

Incorporated 

The Nikko Securities Co. 

JaMnwUosiaJ, Inc. 


Daiwa Securities America Inc. 
Nomura Securities International, Inc. 


Yamaichi International (America), Inc. 


US$1 25,000,000 



Exterior International Limited 

riaetMfnMUdoilhUmkmdKMkjmthrrmfmm. MMdfl 

GUARANTEED FLOATING RATE NOTES DUE 1996 

Unconditionally guaranteed by 

Banco Exterior de Espana. S.A. 

(I nai t pmitt d » it& Smiled Krifllty tfSjaMj 

Notice is hereby given that the Rate of Interest has been fixed at 7%% per 
annum and that the interest payable on the relevant Interest Payment Date, 
December 23, 1 985 against Coupon No. 4 in respect of US$1 0,000 nominal of 
the Notes will be USS404.69. 


June 21, 1985, London 

By: Citibank, NA (CS51 Dept), Agent Bank. 


ClTIBAN<0 


NMB 

M1NEBEA CO., LTD. 

(AVncbea KabudAf Katsba) 

US$ 100,000,000 

Guaranteed Floating Rats Notes 1989 

The Notes wfll be unconditionally and irrevocably guaranteed by 

The Sumitomo Trust and Banking 
Company, Limited 

Notice is hereby given that the Rate of Interest has been fend 
at 7}% p-a. and that the interest payable on the Interest 
P aymen t Date. December 23, 1985 against Coupon No. 3 in 
respect of US$100,000 nominal of the Notes wtt be US$3.98164. 


feme It. 1985. 

By. Citibank, NA (CSS1 Dept), Agent Bank 


CTTIBANK o 
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FINANCIAL ^ TIMES CONFERENCES 

Oil Industry 
Developments 

Hotel Inter-Continental, London 9 & 10 July, 1985 

The FT Oil Industry Developments conference will cover prices, the 
outlook for OPEC, de-nationalisation, the takeover scene in America, the 
problems of the independents, refining and petrochemicals. 

To be chaired by Mr John Raisman, cbe, Former Chairman of Shell UK 
Limited, and Mr Peter Gaffney, Gaffney, Cline and Associates Inc, the 
conference will include papers by: 


Mr Yves Rovani 
The World Bank 

Mr John H Lichtblau 

Petroleum Industry Research 
Foundation Inc 

Mr Antony Craven Walker 

Charterhouse Petroleum pic 

Mr Michel D Marks 

New York Mercantile Exchange 

Mr James A Adamson 

Chase Manhattan Bank NA 

Mr Michael Unsworth 

Scott Goff Layton & Co 


Mr Pierre Despralries 

Institut Fran^ais du P6troIe 

Mr Robert Mabro 

Oxford Institute for Energy Studies 

Sir Leslie Murphy 

Petroleum Economics Ltd 

Professor A R0dland 

Ministry of Petroleum and 

Energy, Norway 

Dr Frank Schmidt 
Mineraiolwirtschaftsverband eV 

Mr Richard Johns 

Financial Times 


Oil Industry 
Developments 


n Please sand me full details of your 
"OH Industry Developments” conference 


Toe Rnanda) ThnM Conference Organleetlon, 

Minster House, Arthur Stree t, Lond on fiQ4H8AX.UK. 

TefcOT-821 1355 T«tex:273<7FTCONFGCaMeKRNCONF LONDON 


Name 
Tttlo - 


Company. 

Address— 


nr 


HNANCIALTIMES 

CONFERENCES 


Tot. 


Country. 
Tbc. 


Type of Company. 
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I1NTL. COMPANIES & FINANCE 

Dafsa pins its survival hopes on 
alliance with American partners 


BY DAVID MARSH IN PARIS 


DAFSA, the French financial 
information group winch was 
one of the first companies to be 
introduced In 1883 on the 
“second market” of the Paris 
bourse, is raising its capital to 
try to strengthen resources after 
an unexpected loss last year. 

A minnow in a rapidly expand- 
ing international market for 
eltctronicaily - relayed financial 
data. Dafsa has chosen alliances 


Capital move 
to strengthen 
resources 


with two TJjS. information 
groups. Telerate and Quotron 
(both linked to the AP-Dow 
Jones news agency) as its 
method of staying alive in com- 
petitive waters full of profit- 
hungry fish. But it still has to 
fight hard to guard against the 
eventual ride of being swallowed 
up. 

The decision to go for Ameri- 
can partners has propelled 
Dafsa, with turnover of FFr 
200m (321.4m) last year which 
ft hopes to increase to FFr 
250m in 1985) into head-on con- 
frontation in France with 
eRuters, a company 18 times its 
size. 

M Pierre Cabon, 56, chairman 
of Dafsa since it was set np In 
1959, says the combination of 
entry on the bourse — about one- 
third of its capital is now held 
by the public— -and greater com- 
petition “ has made life 
tougher." 

“ Dafsa is a very good illustra- 
tion of what happening at the 
moment with the French 
economy," he says. “We either 
have* to be capable of surviving 
in international competition, or 
risk disappearing from the 
scene through being absorbed 
and losing our independence." 

In its capital increase, Dafsa 
is raising a total FFr 31.7m 
through a two-for-five rights 
issue at FFr 250 per FFr 100 
nominal share. The share price 
has currently been trading in 
the FFr 250 to FFr 280 range. 

After reaching FFr 850 at 
the turn of the year, the share 
price has fallen back sharply 
in recent months — 10,000 
shares, or 3 per cent of capital. 


changed bands between Feb- 
ruary and April — following 
announcement of a FFr 13.4m 
net loss and a passing of divi- 
dend for 1984. 

Operating profits rose to 
FFr 15m from FFr Urn on an 
18 per cent Increase in turn- 
over but the company struck 
depreciation costs of FFr 29m, 
up from FFr Bm. in 1983, to 
cover its heavy investment pro- 
gramme linked to expansion of 
its electronic data services. 

Investments last year came to 
FFr 60m, taking the total 
ploughed into the company 
since 1981 to FFr 125m or 20 
per cent of turnover. This year, 
according to M Cabon, invest- 
ment will fall bade to a mare 
reasonable FFr 90m. 

Stockbrokers emphasise that 
Dafsa will remain a “risk 
stock ” ' for the next two to 
three years. M Cabon is hoping 
to break even this year and to 
launch clearly into profits from 
1987. 

Dafsa’s delicate financial 


nationalised, an&thlrd private) 
with one-sixth in the hands of 
Industrial companies and the 
rest held by private investors. 

But, given the tough competi- 
tion from Reuters in European 
ftpnnc Lti data, V Cabon knows 
that a strong institutional posi- 
tion on the French market is 
not enough. 

The policy of al l iances with. 
Tderate pnd Quotron — both 
linked to . Reuters' arch-rival 
AP-Dow Jones— has been built 
up gradually. . ' 

In 1982 Dafsa contracted to 
become the French distributor 
of the AP-Dow Jones Telerate 
foreign exchange and interest 
rate service. This was followed 
up in 1984 by a wider accord 
with Quotron, which took effect 
at the end of last year. Dafsa 
has become the distributor In 
France and the Benelux coun- 
tries for Quotron’s wide-ranging 
securities market Information. 
Additionally. Dafsa itself feeds 
certain non-U-S. financial in- 


The logistics of such a linkup 
are complicated, Mbits out 
M Gabon, by rite diff ewnce* in 
software systems even among 
bourses in the same country. 
The DuesseMorf stock me 
change, for instance, uses an 
IBM system while Frankfurt’s 
is based on Siemens. 

‘ In a first stop. * Paiw.ser- 
vice covering companies . fw*n 
Britain, France, West Germany, 



Stockbrokers 
emphasise that Dafsa 
will remain a ‘risk 
stock 9 for the next two 
to three years. 

M Cabon (left) is 
hoping to break even 
this year and to launch 
clearly into profits from 
1987. Dafsa’s delicate 
financial position 
underlines the - 
difficulties created by 
rapid technical change. 


position underlines the diffi- 
culties faced by the entire 
French fi nancial community In 
adapting to the rapid pace of 
technical change on banking 
and capital markets. 

The company is assured of 
strong backing from French 
financial Institutions. Half of 
its present FFr 31 -8m nominal 
capital Is owned by banks— and 
financial institutions (two-thirds 


formation into the Quotron net- 
work on a real time basis. 

Quotron will be commercialis- 
ing fax the U.S. Dafsa’s Telev&l 
data bank which contains 
details of around 63,000 inter- 
nationally-traded securities. As 
a key component in this ser- 
vice, Dafsa has reached agree- 
on instantaneous transmission 
of stock market rates to the 
company's , computer centre. 


Telerate and 
Quotron links 
built gradually 

Switzerland and Benelux will 
be available on Quotron screens 
from this summer. 

DafSa has no doubt it fa in 
the right sector, given the 
furious growth rates associated 
with electronic financial infor- 
mation. According to ^an 
analysis by link of the U.S., 
France's electronic financial in- 
formation market should grow 
at 31 per cent a year between 
1981 and 1987 (from a base of 
|12bn, which was about one- 
sixth of the size of the UK mar- 
ket in 1981). Growth rate* of 
between 20 and 30 per cent are 
expected in other European 
countries. 

The question is whether 
Dafsa will survive the pace. In 
spite of a 22 per cent annual 
growth rate between 1080 and 
19 Dafsa remains not only 
nn**h smaller than other Inter- 
national information groups, 
but it lags considerably In 
profitability and In turnover per 
employee. 

* As a result of its origins In 
financial analysis, Da£sa, whJcfa 
incorporates the Kompass pro- 
duct and company information 
marque, still makes 47 per cent 
of its sales from setting infor- 
mation to noc-Snanrial organ- 
isations. 

Electronic screen-relayed data 
represented 39 per cent of 
turnover in 1984 and should 
grow to 58 per cent in 1987 as 
the Quotron services start to 
build up steam. By then. X. 
Cabon should have a good idea 
of whether his company will 
indeed be able to keep its snail 
but autonomous place in the 
world-wide information battle. • 


This mmounatnent appears as a water qf nconJ otity. 
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AGES A. 

Autopstaa Concesionaria Espanola, S A 

Yen 7,000,000,000 

LONG TERM LOAN 

WITH FLOATING RATE AND FIXED RATE 

- As Lenders: 

The Sumitomo Bank, Limited 

1 

The Daiwa Bank, Limited 
The Kyowa Bank, Ltd. 

The Hokkaido Takushoku Bank, Limited 
The Chiyoda Mutual Life Insurance Company 
The Chuo Trust and Banking Company, Limited 
Credito Itauano - Tokyo 
The Nippon Trust and Banking Co., Ltd. 
Sumitomo Life Insurance Company 

As Agent: 




The Sumitomo Bank, Limited 



BANCO OTRTIO SaNTO 
ECOMEROAiDELEKX 
Hooting urn Nats* Dm 1990 
hi seconfence with Che providom 
of Hw None neOae fe henby ghwi 
that tin rate of tarenat far the «x 
nanWhaJm w la 23rd 
December; W06 has bain fnadrt 
7J per cent and tfatVwtamx 
payable on tin, relevant Interest 

awslr 

US??0,000 Now. 

AoentBank: 

Standard ft Chartered 


BMkiMtod, 

London 


THE REPUBLIC OF 
TRINIDAD AND TOBAGO 
U£$50,9QpjQ0Q 

Hosting Rate Notes due 1990 
In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 8ft % 
per annum. The Coupon 
Amount of US$409.84 will be. 
payable on 24th December 1985, 
against surrender of Coupon 
No. 5. 

21st June 1985 
Manufacturers Hanover 
Limited 

Reference Agent 


BANCO LAT1NOAMERICANO 
DE BCPORTACIONE5. 5JL 
U.SJG0, 000.000 

Hosting Rate Notes due 1986 
In accordance with the pro- 
visions oF the Notes, notice h 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 7} 
per cent per annum. The Coupon 
Amounts will be US$20244 for 
the US$5,000 denomination and 
U5S2JQ3.44 for the US$50,000 
denomination and will be pay- 
able on 23rd December, 1985 
against surrender of Coupon No. 

Manufacturers Hanover Limited 
Agent Bank 


CRE DIT NATIO NAL ' 

£100,000,000 Guaranteed '• 
Floating Rate Notes 1995' 
Unconditionally 
fiBdtunleed as to payment 
of principal and 

THE REPUBLIC of FRANC! 

5 ■** 8* lennaand anfitfon 

wetto gaanlhBU— t period flon-UU 

£22 wnwa. The Mnao 
'will be 1«1 

~iw,Hhii r "* ttfi8-aa J * OBbte 
RE GMpQQ NOC 7. 

Hainbros Bank limited 

Ajynt Bank ■ 




* 
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UK COMPANY NEWS 


Dawson Ihtl. surges 39% to a record £35m 


Dawson International, the 
Scottish-based specialist textile 
manufacturer which includes 
iringie. Braemar, Ballantyne 
and Barrie among Us brand 
IJItod Its 1984-85 pre-tax 
profits by 39 per cent, from 
£25 -25m to a record £35.l2m. 

The figures included a first- 
time contribution from J. E. 
Morgan Knitting Hills of the 
acquired 12 months ago for 
some £30m. 

Morgan, one of the largest 
maker* of termal underwear in 
tne U.S.. was accountable for 
of the group's profits. 

Group sales for the year to 
March 31 1985 were more than 
*250m for the first time and at 
£265.6m were 48 per cent ahead 
of. me previous year’s £179 -2m — 
allowing for Morgan the increase 
was 24 per cent. 

Trading profits improved from 


£2 1.64m to £33.95m with margins 
at 123 per cent, compared -with 
12.1 per cent. Operating income 
added £1.63m (£L96m). 

Pre-tax profits were struck 
after taking account of interest 
charges to £464,000. compared 
with a receipt last time of 
£1.65m. Tax surged from £8.03m 
to £l&32m to leave net profits 
£4.58m ahead at £2L8m. 

Earnings per 25p share were 
(19.8p) and a final dividend of 
5.6p (49p> lifts the net total to 
8-2p. A one-for-two scrip is also 
proposed. 

Mr Ronald Miller, the chair- 
man, tells shareholders that the 
year was one of significant pro- 
gress for the group. Apart from 
the acquisition of Morgan, the 
group’s largest-ever purchase, 
most companies continued to 
trade well throughout the 12 
months. 


He says that Morgan, together 
with the acquisition of KSW of 
West Germany in 1983. provide 
Dawson with manufacturing 
bases in stable, strong market 
places.- The group will benefit 
further as development of the 
companies gathers momemtm 

Mr Miller says that overall, 
market conditions remain good 
and orders are at a high leveL 
He points out. however, that 
continuing uncertainties In the 
currency markets make it very 
difficult for companies trading 
internationally to forecast ahead. 

A divisional breakdown of 
group turnover shows raw 
material merchanting and pro- 
cessing at £27 .5m (£20.8m), 

spinning, weaving and fur fabrics 
at £103 .8m (£79. 4m) and knitting 
and clothing at £1343m (£79m). 

Group exports at £7Bm showed 
an improvement of 28 per cent 


and due to this strong per- 
formance Dawson retained its 
position among the UK’s leading 
exporters. 

For the knitting and clothing 
companies the UK market was 
buoyant, aided by a strong 
tourist season. The European 
market improved from Its low 
level of the previous year. 

In the ’spinning, weaving and 
fur fabric companies the boisery 
spinners, in particular, benefitted 
from the strength of the knit- 
wear markets and increased sales 
in North America. 

Referring to the group's liquid 
resources, Mr Miller says cash 
was utilised as a result of the 
higher level of activity, the 
increase In raw material prices, 
the change in the VAT regula- 
tions on imports, shorter credit 
periods being available on some 
raw material purchases and the 


substantial capital expenditure 
programme. 

Nonetheless, he says, net 
liquid resources were £35 -8m 
before taking account of S28m 
medium-term bank loan taken 
out to fund the Morgan acquisi- 
tion. compared with £35.5m at 
the start of the year. 

A professional revaluation of 
most land and buildings was 
carried out during the year and 
the surplus arising of £14.6m 
was credited to reserves. 

Shares with a market value 
of £14. 5m were issued In part 
consideration for the Morgan 
acquisition. Goodwill of £9.9m 
arising on acquisition has been 
set against reserves. At the end 
of the year shareholders’ funds 
totalled £ 125.3m, an increase of 
rag 3m in the year. 

See Lex 


Hazlewood 
Foods In 
£20.5m 
cash call 


By Stefan Wagstyl 


Good 

Relations 

purchase 


Royal Worcester helps LRC advance 25% 


PRE-TAX . PROFITS for LRC year with operating profits rising 
International, the consumer by 23 per cent to £7.22m, on 


products and services group, turnover 9 per cent ahead at 
advanced by 25 per cent on turn- £62.64m. 


over up by 23 per cent in the The improvement was led by 


year to the end of March 1985s. the photographic business which 
Turnover improved from &****• 


Good Relations, the public £i 59.42m to £i95.96m, with PK a™* Europe. 0the J units, 
relations and advertising agency, operating profit up from £17.02m “eluding Duraplug and Auto- 
ha 3 acquired Face Ronchetti, a to £21.4m. After net interest YS a S£jSStm^ g00d ad,ances 
London - based supplier of payable of £2.59m £2m , pre- . 

creative services to the com- profit was £18-8 lm, com- North ^nen^adhieved 


muni cations industry. 


pared with tot pr£io^’ year's oi 35 per rent to 

- “ - * J £3. 56m on turnover of £43 .07m 


Hie purchase price Is up to £15 mm. £3. 56m on turnover of £43 -07m 

^ to be paid mostly to new fig^ included a six a ^SLSS. 

Good Relations shares to Faces months* contribution from Royal ther ® V** ■ significant nnprove- 
four executive directors. The Worcester Strode, which was n,ent te® Cook Bates mam- 
consideration comprises £100.000 acoui^d du^e the vear c« re imBleraents operation and 

iq cash, £1.15m in 532,900 Good S5^e HhfdiSL WitiXt division benefited from 

Relations shares, and ud to a "““5 favourable dollar conversion 


Relations shares, and up to a Zones tbmT was ra 18 tevourable dollar conversion 

further £750,000 in shares Mr cenfimnrmmmeM fn^ toe rates - 

depending on Face’s profits up SSLiS -5J -r LRC Products profits rose to 


toSv 6 '* P ” 5fitS UP operating profit for the rest of 
to the end of 1987. th e croup 

Face, which had 1984 pre-tax • fl-.i navment of 2.ftn net. 


profits of £120,429 an turnover ___ ■.«_ te hointr wnm- *“"■ r" ,™j«« ««*- 

of £1,567,206, produces advertise- JJLiiJP JJJS “ fSTthe veree Malaysian exchange rates 
men* artwork, computerised JJ—Jf a eSlreed Utex , CDSt3 acd Mrong 

typesetting services, headline JSSrtLMtiw a total S^S? competition from imports. 
,»no sdsartieincr anil a Luiui « Iblinun exchance rates were 


e y ^ £663m from £5.78m on turnover 

A final "normant rsf tRn U P imn «■*!»' tO £ 38 . 99 m. 

£ That m adiimred degpite ad- 


type design for advertising and *35p7 

television, and specialised print w “ w 


Malaysian exchange rates were 
also a factor in toe profits of 


strictlon of contraceptive sheath 
ia . an»wwn price rises has not stopped UtC 

I LRC krtemationaf Products divisional operating 
margins from rising to 17 per 
I) . cent — Du rex apparently is keep- 

100 - — ing its firm grip on the UK 

f M market. Having initiated the 

| price war in photoprocessing. 

I Colour Care appears to have 

50 - _ seen off the mail order challenge 

— retail sales are now just over 
I I share PRICE 70 per cent of the total, having 

0 I I 1 I 1 I 1 fallen at one point to 40 per 

vwmm~ cent In fact Colour Care, with 

20 1 ~~~ I 20 per cent plus of this market, 

PrE_Xax ! 3 could find itself subject to a 

_ _ PROFnS § Commission reference. But toe 

15 * E7| I main factor affecting the com- 

r-n 1 1 pany's rating over the next couple , 

10 . jgi j of years has to be the perfonn- 

F71 *’■ ti 15 ance of Boyal Worcester Sprriii 

n hi ; '* P!i ■ — purchased for £26m (if £8m in 

5 fll r*l Pvl k 1 •- debts are included) last year, 

fcl 11 ■' j : a J The fine china company’s per- 

1'il^Pi * |«'| S' formance in the six months for 

0 S-r^-T'w « « « 1 which it was consolidated was 

to qo toe poor side. Much tighter 
stock controls (£14m of the £lSm 

With tax at £7^2m (£5.65m), OJ&ZSl 

wwii- o isbinv n&noA en ® came from the acquisition) 


PRE-TAX 

PROFnS 


°- IM) a latiui 111 cue pi uuu ui m«ma euu i :m» c uvui uie aniumiutrai 

mock-ups.’ “ Mr Alan Woltz, the chief the international division where ^^5?. inl ^f tS ^^rt^mi^narv P lus a stronger U.S. marketing 

Mr Anthony Good, Good executive, says that this was the profits improved to £2.65m AhorW' ne ri effort will be required before 

Relations chairman, said there sixth consecutive improvement (£2^4m) StobSaWe DrofitTirame ^at LRC. proves itself capable of 

would be no conflict between the “ sales and profits under the Operating profits for Royal /£7 72m) Eamtote ner naming “* unrelated premium 


wouia ge no conmci oeiween uie »** jiiuuu. iui rossm (£7 72m) EarnineK oer ‘““r 6 “ 

Sare were 9.57p, compart vtito 


Good Relations is not a con- * expected that the good per- says that as a result of toe per- v <Tar-s 9 160 

rYZZ- TT..4 fnrmani>o frtim *11 HiiHeinna urin (nrmmNi tn* 19 mnntha We PrevlOUS years U.iOp. 


sumer adevitising agency. But formance from all divisions will formance for the 12 months 


there could be “ Chinese walls ” continue. ended December 3L 1984 it is V comment shares seem about right, given 

between the two operations The major contributor to pro- not anticipated that any addi- In spite of foreign competition analysts’ forecasts of £23m pre- 

wbere necessary. fits and sales was the industrial tional consideration over the LRC has been able to boost tax, which suggest a prospective 

• Charles Barker City, another holdings division which made initial purchase price of £18m margins in all its divisions. Even multiple of 10 at 112p (40 per 

Dublic relations company, is substantial progress during the will be payable. toe Monopolies Commission re- cent tax charge). 


comment 


prove this then a rerating will 
be due. But until then the 
shares seem about right, given 


The major contributor to pro- not anticipated that any addi- In spite of foreign competition analysts’ forecasts of £23m pre- 
fits and sales was the industrial tional consideration over the LRC has been able to boost tax, which suggest a prospective 


public relations company, is 
taking a stake in a U.S. investor 
relations consultancy, Brantley, 
Walton. The move stems from 
increasing U.S. interest in UK 
shares and the U.S. experience 
of deregulation which is seen as 
providing lessons for the current 
City revolution in London. 


toe Monopolies Commission re- cent tax charge). 


London United £7m rights for U.S. growth 


BY STEFAN WAGSTYL 


, — ■■■— London United Investments, an of the management company, National Underwriting Agency only recently recovered to 

insurance company and under- with the rest shared among key and take advantage of other approach the levels they 

Varan! htftlilmfv writing agent, is raising £7.07m staff. opportunities. achieved before the last rights 

v uaiu uuiuuig in rights to expand its U.S. London United is already in- It was the right time to start issue. Clearly the market has 

4 . operations. volved. with toe U.S. insurance in the U.S. insurance market not favoured many companies 

The group is setting up NUA market, through its two subsi- because toe market was picking connected with the U-S. insure 

privately o wned h otel. propeity Syildicatei ^ underwriting com- diaries, H. S. Weavers, an up. he said. ance market oyer the last two 

and leisure group headed by 'Mr pan y which will be a member -of underwriting agent, and Wat- The 2.94m new shares in the years. Nevertheless, if North 

Nazmu the Illinois Insurance Exchange brook Insurance Company, both rights issue axe offered on a J* 


taOtfeSK £th te£d -taTSta. one-for-four basis at 250^7 S gj«t djtM. United, and 

s *?ke 111 Woodhonae wd lMn f « l0 m^(£Sm). Moreover, the company has a discount to the stock market othe ” 11 „ f *J r t0 

(Holdings), a Sheffield-based direct link with the^ Dlinois price of the shares, which closed expect that the group wiU bene- 


( Holdings), a Sheffieid-haseo — ----- direct link with the TUinois price of the shares, which closed expect tnat tne group will bene- 

manufacturer of forgings. Mr London United is also setting through yesterday at 306 p down 7p. The fit this year and next It is not, 

Virani said that at the moment up a Chicago-based managemetrt j^jance Excnaige ^ougn underwriter ^ La^nj Brothers h ® we y® r * entirely self-evident 
the stake was “purely an invest- company, NUA Management, to r cenSSied 8 aMSate* the broker Cazenove. why the company should mvest 

meat " in a company with a good manage the Syndicate’s business Howw^lhte comany SbJen Iu its last call on shareholders ™ Chicago, instead of expanding 
management team and good and to attract business from SSmSSS SmI? “ Ma * 198s * London United the London operations, of Wal- 

assets. He did not have a bid in other syndicates on toe exchange. ™ £4 - 9m which was invested hrook, which is already m a good 

toe pipeline. The group will hold 75 per cent „ 8 ma J° r client, stopped ^ walbrook. The group made portion to benefit from unprove- 

— «“««■ . increased profits of res™ pre - ments in North American rates. 

_ * l . Pe ter Wilson, group deputy tax (£5 22m) In 1984. 11 seems that if the potential 

f _ 1 ch airm a n , said that the company s , rewards of a strong direct pre- 

1 lUTCni&l DCQADT I new ventures would get business • Comment sence in the U.S. are great, so 

I Ini I Clilm nCrUtl I I which would have gone to Shares in London United have are toe potential risks. 


Unaudited Results for the 26 weeks 
ended 31 March 1985. 



26 weeks 

26 weeks 

52 weeks 


«o313BS 

to 1.4.84 

to 30.9.84 


£000 

£000 

£000 

Turnover 

14.776 

15.620 

31.325 

Tratfing Profit 

245 

866 

1.589 

Interest Receivable 

157 

114 

391 

Profit before Taxation 

402 

982 

1,960 

Taxation 

— ms 

396 

79Q 

Profit after Taxation 

216 

586 

1,182 

Extraordinary Charge 

— 

147 

796 

Profit fix Period 

216 

439 

886 


Windsor set 
for farther 
acquisition 


R. Home profits leap to 
over £4m in first half 


Profit In ihecoaddwdkflngacffirttyadsetsrfy affected by 
Esther contraction of the maritet and pressure on 


Other wrthfBtes addeved I mpro ve d resofts. 


Board retains ks confidence In the oudodc far the 
Group, and matniaiiis interim dMdcad. 


Plaxtons f CB ) p.l.c. t Castle Works; SeamerRoad, 
Scarborough. YOU 4DQ. 
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The directors of insurance 
broker Windsor Securities, who 
are fighting an attempt by 
Lander Securities to change the 
. boardroom balance of power, 
said yesterday they had agreed 
in principle to an acquisition 
with unnamed vendors in the 
insurance sector which was 
dependent on Lander’s move 
failing. 

This was in addition to 
previously announced negotia- 
tions for an insurance acquisi- 
tion, which was also said to be 
dependent on shareholders voting 
against Lander's proposals. 

Windsor said that on the 
assumption both acquisitions 
could be concluded, they would 
add approximately £360,000 to 
the company’s pre-tax profits 
against a total issue of 3.6m 
ordinary shares. 


WOOL WORTH HOLDINGS’ 
£146_34m rights issue of 8$ per 
cent of convertible unsecured 
loan stock 2000 has ' been taken 
np 95 per cent 


! A SATISFACTORY first half 
saw taxable profits at Robert 
Horae Group rise from £2.69m 
to £4-26m on turnover ahead by 
E12.07m at £6 1 -2m. 

The major activity of this 
USM concern is the merchanting 
of printed paper, and this con- 
tinued to be the main source of 
profit The period to end March 
1985 maintained the trend of the 
previous year, with toe division 
benefiting from price inflation 
to the tune of 20 per cent 
Mr Kenneth Horne, the chair- 
man, says that the more stable 
market conditions that now pre- 
vail make it unlikely that there 
will be a repeat of the imbalance 
between first and second half 
sales. These, however, continue 
at a* high leveL 
The two main non-paper sub- 
sidiaries are developing well, he 
adds. Trutite, industrial fas- 
teners distributor, is now firmly 
profitable, while Spectrum, a 
manufacturer of self-adhesive 
paper, is developing “very satis- 


factorily and will this year pro- 
duce excellent results." 

The tax charge for the period 
was up from £l-24m to £lB6m, 
for net profits of £2.4m against 
£L45m, or 7.75p (4.69p) per 
ordinary or non-voting A ordi- 
nary share. The dividend on 
these shares is lifted by 025p 
to L25p. 

In toe last full year toe group 
made taxable profits of £6fi5m 
on turnover of £104J57m, and 
paid a total dividend of 2.5p pei 
share. 

The shares slipped 3p to close 
last night at 170p. The offer 
price when toe company gained 
its unlisted quotation in 
February last year was 156p. 


Fraser increases 
Debenhams stake 

House of Fraser, the stores 
group, has increased to 7.6 
per cent its stake In rival 
Debenhams. which is facing 
a £4 75m takeover bid from 
Burton Group, backed by 
Habitat-Mo the reare. 

Honse of Fraser has been 
steadily buying Debenhams 
shares in the market ever 
since it revealed the estab- 
lishment of a 5 per cent stake 
at the start of this month. Its 
purchases to date have cost it 
about £40 m. 

House of Fraser has indi- 
cated that It wants a say In 
Debenhams future, but It 
remains nnelear Just how big 
a stake It is prepared to bay 
to establish its position. 


BOARD MEETINGS 


Sir George Jefferson 

The photograph printed on a 
UK Company News page of 
yesterday’s FT was not that of 
Sir George Jefferson, the chair- 
man of British Telecom, bat that 
of M Georges Bese, the presi- 
dent of Renault 


Fitch holds profits 
above £16m in spite 
of higher pig prices 


Hazlewood Foods, the fast- 
expanding food manufacturer 
with a range of products from 
pickles to pizzas, is raising 
£20. 5m with a deeply- 
discounted one-for-one rights 

issue. 

The Derby-based company, 
which earlier month 

announced a 98 per cent 
increase In pretax profits to 
£6u09m for toe year to the 
end of March, wants the 
money to reduce its £2im 
borrowings and have the 
means to fund further expan- 
sion. 

Since April last year, the 
company has spent £22m on 
acquisitions exanding from 
Its original business in 
bottling pickles and sauces. 
The biggest purchases were 
F. EL Lee, a maker of 
kitchen tissues, and Knight 
European Food Groan, which 
supplies salads and delicates- 
sen foods. 

Mr Dennis Jones, finance 
director, said that the com- 
pany was concentrating its 
expansion on chilled foods 
but it would not overlook 
opportunities in other parts 
of the food and groceries 
market 

Hazlewood was considering 
a number of further acquisi- 
tions, all privately-owned 
companies, be said. 

HazJewocxPs shares closed 
12 l5d down at 1125p on the 
stock market after touching 
1160p. The 9.92m new shares 
are offered at 210p and the 
issue has not been under- 
write in view of the dlsronnt 

Hazlewood has ?vown 
steadily since the profitable 
Ossett and Humber Com- 
panies, making pickles and 
beetroot reversed into loss- 
making Hazlewood Proorfet- 
ary in 1977. Profits growth has 
accelerated over the past five 
years, rising from £708,000 
pre-tax on sales of £&27o In 
1980. to £&09m on turnover 
of £6 8m in the past fimmwii 
year. 

• comment 

Hazlewood Foods has been 
carrying borrowings little 
short of its net assets in the 
latest stage of its expansion 
so it can fairly ask share- 
holders to help bear the 
burden. And investors should 
have little cause to complain 
gives toe way the shares have 
risen strongly in recent years, 
in line with the company’s 
own performance. The 
interest savings take likely 
pretax profits for the current 
year from some £8.5m to 
£19m. putting the shares, on 
an ex-rights price of 674p, on 
a multiple of 15, after a 25 
per cent tax charge. 


Fitch Loren maintained profits 
at above the £16m level in 1984/ 
85 despite exceptionally severe 
conditions in the pig processing 
industry, and Mr Geoffrey Han- 
kins, the chairman. Is confident 
that the company is back on a 
growth course for the current 
year. 

The taxable outcome up from 
£16.14m to £16.31m, is in fact a 
record for the group, a manufac- 
turer and distributor of 
processed food. The chairman 
said at halfway that unprece- 
dented levels of pig prices would 
have cost toe company £2m in 
profits were it not for the good 
progress made by other 
important subsidiaries. 

This trend continued in the 
second half. Turners and Truran 
St Tarr, the convenience and 
chilled products concerns pur- 
chased in the 1983/84 year, per- 
formed strongly, said the chair- 
man, and the significant increase 
In profits from frozen and 
specialist distribution continued. 

He added that the national 
bacon processing and distribu- 
tion operation. Stocks Lovell, 
confirmed its major presence in 
the market in the face of fierce 
competition. 

In contrast Mr Hankins said 
that there was a very substantial 
erosion of profit in toe Millers, 
Robirch and Lovell & Christmas 
(Ulster) offshoots brought about 
bv the increase in toe price of 
pigs. 

He attributed the company's 
ability to maintain profits to the 
actions taken over toe past two 
years. The period has seen the 
company greatly reduce its 
denendence on pig meat 

Sales were maryinallv down 
from £471.S9m to £463 24m for 
the 52 weeks to April 27. and 
d reduced profits of £1-L39m 
against £13.5m before interest 
receivable of £1.93m. down from 
£2J8m. There was no contribu- 
tion from related companies. 

The total dividend is raised 
from 9 .2n net to 9.7n with an 
unchanged final of 6.7p. 

• comment 

When Fitch Lovell launched its 
reorganisation programme two 
years ago many expected that 
the group would take the oppor- 
tunity to reduce its exposure to 


.nnanerihm 

I Rtch Lovell 


SHARE 

PRICE 


PRE-TAX 
4*h MARGINS 


W80 B1 «2 TO -84 TO 


the volatile pig price cycle and 
take steps to centralise decision- 
making. Neither appears to have 
happened. Recent acquisitions 
have entrenched Fitch within 
meat processing, and although 
this business is buoyant just at 
the moment this cannot be 
expected to last for very long. 
It would be barsh to say that 
the purchase of Trent Meat, for 
£13m (11 times earnings), the 
largest of the three acquisitions, 
is throwing god money away. 
However, there has to be a 
serious question-mark on whether 
such a chunk of the group nest- 
egg could have been better 
spent. The coffers still hold 
£12m net cash — against £20m 
previously — and one looks for 
some sign that this will be used 
outside of the traditional meat 
business, perhaps in expanding 
the group's promising food dis- 
tribution subsidiaries. There is 
also concern over the thin divi- 
dend cover. The 6.7 per cent 
yield is giving the shares some 
support but income funds could 
buy this kind of return more 
csheaply elsewhere. For 1985-86 
the analysts are looking for 
£I9im pretax which has the 
shares at 207p trading rather 
expensively on a prospective 
multiple of almost 11 — unless of 
course the perennial, but unsub- 
stantiated. bid chatter is given 
any credence. 


Current 


Bankers Invst Tst sec int 0.5 

Barker and Dobson nil 

Belt Bros int 1.2 

Bisichi Tin 0.65 

British Land L75 

Courts (Furnishers) 2.95 

Dawson Inti 6.6 

Dundee and London int 2 

Fitch Lovell 6.7 

R. Hoare int 1.25 

London and Assoc o_24 

LRC Inti 2.6t 

Mitchell Somers 1.75 

Rayford Supreme ...int 1.7S± 
Scottish American ...int 1.95 
Whittington Eng 3 


NNOUNCED 



Date 

Corre 

Total 

Total 

of spending 

for 

last 

payment 

div. 

year 

year 

Aug 30 

0.4 

— 

2.28 

— 

0.25 

0.1 

0.25 

Ang 15 

L2 



3.1 

— 

0.65 

0.65 

0.65 

Aug 6 

1.5 

2.5 

O 

— 

2.95 

4.7 

4.7 

Aug 28 

4.9 

&2 

7.3 

July 19 

1.5 

- — 

4.7 

Oct 1 

6.7 

9.7 

9.2 

July 27 

1 


2.5 

Aug 30 

0.2 

0.24 

0.2 

Oct 1 

2.35 

3.9 

3.5 

Aug 31 

1.75 

3.25 

3J25 

Aug 8 

1.75 

— 

4.9 

July 26 

1.7 

— 

5.6 

Aug 30 

3 

4.4 

4.4 


. , — ..r .T- , , r . c iJer auare ner except wnere otoer- 
wise stated. "Equivalent after allowing for scrip issue. tOn capital 

lUnquotod stock? 6 ** 8 and/r ° r ac< l uisition issues. tUSM stock. 


Granville & Co. Limited 


Member of Tlie National Association of Security Dealers 
end Investment Managers 


8 Lovat Lane London EC38 8DT 


ndon EC3R 8DT Telephone 01-621 1212 

Over-the-Counter Market 


TODAY 

Interims: Brunner Inveatmsnt Trust, 
Charter Trust and Agency, Grainger 
Trust. John Perkins Mssts. 

finals' Associated Hist Services, 
Baker Parkins. Creig end Rose. Lynton. 

S and U Stores. Scott Greenham. 
FUTURE DATES 
Interims — 

Carroll Industries June 24 

Charter Trust and Agency ... June 21 

First National Securities June 28 

5GB - July 8 j 

Finale- 

Booth (John) (Bolton) June 2B | 

Equity Consort Invest. Trust... July 3 
First National Finance Corpn. June 2B 

Sarasota Technology July 3 , 

West's Group International ... June 27 i 


High Low 
146 123 

151 135 

77 49 

42 28 

158 108 
60 42 

201 181 

152 106 

127 10 

88 83 

73 46 

338 182 
270 170 
32 25 

62 33 

50 20 

218 180 
124 101 
285 213 
83 S3 
94 71 

225 100 
100 92 

850 300 
120 31 

60 28 
92 61 

444 325 
30 17 

104 81 

247 216 


Company 

Ass. Brit. Ind. Ord. ... 
Ass. Brit. Ind. CULS 
Alnprung Group ...... 

A murage & Rhodes ... 

Bardon Hill 

Bray Technologies ... 

CCL Ordinary 

CCL 1 1 pc Conv. Prof. 
Carborundum Ord. ... 
Carborundum 7.5pc PI. 
Deborah Services ..... 

Frank Horsoll 

Frank Horaell Pr.Ord.B7 

Frederick Parker 

George Blair 

Ind Precision Casting t 

Isis Group 

Jackson Group - . 

James Burrough 

James Burrough 9pc Pf 
John Howard & Co. ... 

Unguaphone Ord 

Linguaphone 106ttc Pf. 
Minibouse Holding NV 

Robert Jenkins 

Scrunons ” A ” ...... 

Torday & Carlisle 

Travian Holdings 

Uniloclc Holdings 

Walter Alexander 

w. S. Yeans 


Price Change 

142 -1 

140 

49 — 

37 -1 

158 — 

60 — 

163 — 

1 0S ltd — 
127 +1 

B3*d — 

46 — 

338 +2 

270 +2 

28 — 

62 -M 

21 — 

180 — 

109 — 

22Bxd -2 

90 — 

34 — 

222 — 

92xd — 

618 -2 

67 — 

34 _ 

75 — 

325 — 

30 — 

102 — 

225 -1 


P/E 

Gross Yield Fully 
div.(p) % Actual taxed 
6.6 4.4 13 94 

100 7.1 — — 

6.4 13.0 5.4 6.4 

2.9 7.8 4.6 7.7 

4.0 2 5 20.8 20.8 

3.9 65 7.3 B.5 

12.0 7.4 4.0 3.8 

15.7 149 — — 

4.9 3.9 6J 9 8 

10.7 12.9 — — 

6.5 14.1 4.4 7.1 

— — 13.6 17.8 

9.6 3.6 10.8 14.2 


— 4.1 

32.9 5.B 

8.3 7.T 

5.0 7.3 
6.6 12 

14.3 — 

5.3 7.5 

— 82 

16.3 — 

1.1 28.9 

7.S — 

166 17.9 

6.7 3.8 

1.3 18.5 

43 14.6 

7.4 7.7 

7.7 6A 


Prices and details of services now eveileble on Praaiel. page 48146 


LOTUS- EXPORTING SPECIAL KNOWLEDGE 
AROUND THE WORLD ml t 


In his annuo! speech to shareholders. 
Chairman David Wickins highlights that 94J% 
of the Group's £17.6 million reseaich and 
development order book is being undertaken 
for overseas cornpdhies. m ln other wofds", he — 
says, “we are exporting our special knowledge 
around the world. We now have engineering 
contracts from two of the three major 
American manufacturers and we are working, 
closely with many other suppliers and . ; ; ; 

engineering companies”. ■ 


Meantime turnover has gone up 32%, pro fils by 
73% and car sales have increased 30%. During 
the year 92 new jobs were created and the 
Group is taking on a further 40 engineering staff. 


Copies of the Annua! Report aacf Accounts are 
available on request from: 

The Secrefa/y, Group Lotus Car Companies p/c. 
Norwich, Norfolk NR14 8EZ. 



Lotus 
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Financial Times Friday June 21 1985 


UK COMPANY NEWS 


Bankers 9 Investment Trust 
net asset value rises 12% 


Bankers* Investment Trust bad for the second half is favourable of new issues and relatively high 
a net asset value of U8.6p per but at current exchange rates the interest rates, while both bonds 
zsp share at April 30 1985, com- estimated percentage increase in and equities In the U.S. have 
pared with 9&9p a year earlier, earnings is expected to be below n> « mn d e< i to the rapid fall in 
10 f^P at end-Octoher 1384. the first half level. short term interest rates since 

an 11.8 per cent rise. Total Earnings this half rose by Jr. PJld Anril. 


Belt Bros, 
falls and 
warns on 
full year 


British Land 31% ahead at £11. 8m 




WITH A further strong advance 
over the second six months the 
British Land Company, engaged 
in property investment and 
development saw its 1384-85 
pre-tax profits improve from 
£9m to £lL8m, a rise of 31 per 
cent 


an 11.8 per cent rise. 


assets, less current liabilities, 19.6 per cent from Q.97p to L16p. 
unproved by 1L4 per cent during and there is a second interim of 


short term interest 
the end of April. 


WITHDRAWAL from, compe ti- 


the first six months to £94.56m. 0.5p (0.4p). The three interims switch out Of the M into over- 

Gross revenue Increased by have been increased to 0.5p each, seas markets, particularly me 

over 35 per cent from £ 1.66m at and there will be a fourth of at U.S. which now accounts for 

last year's interim to £2.08m, but least 0A5p payable in February 40.3 per cent of the portfolio, 

is lower than the £2.19m received 1986. The UK accounts for 42 i« r cent. 

in the second half last year. Mr Barker says that the board After a tax charge of £468.000 


Me board tojanBnu*. to 


switch out Of the UK into over 


in the second half last year. 


Mr A. C Barker, the chairman, remains cautious of the UK 
says that the revenue outlook equity market due to the volume 


The UK accounts for 42 per cent 
After a tax charge of £468,000 

(£389.000), net revenue totalled 

£923,000 against STi&flQO. 


in private housing sales have left 
Belt Brothers well down at six 
months and for the full year the 
directors estimate pre-tax profits 
of £0j8m, compared with the 
previous year's fua™ - 


Mr John Ritblat, the chairman, 
says the year was one of activity 
and expansion in all aspects Of 
the group, both at home and 
overseas. 


SANGERS PLC 


announce that they have changed their name to 


PAVION INTERNATIONAL PLC 


PftVhrm 

r r INTERNA 1 


INTERNA T/ONAL PLC 


HYDE PARK HOUSE 4th FLOOR, 60 KNJGHT5BRIDGE LONDON SW1X7JX TELEPHONE 01-235 1781 


I For tiie opening six months to 
February 28 1985 turnover fell 
from £11 An to £7£jm and pre- 
tax profits fro m £616,000 to 
£421,000. Full year turnover is 
estimated at £L5m (£2L47m). 

The principal activities of the 
group include building and 
ancillary services, property 
Investment, the management of 
licensed premises and commer- 
cial vehicle sales and servicing. 

The directors say high interest 
charges and the recent rates 
revaluation are having a depress- 
ing effect on the market for 
private housing in Scotland. 

They add that the market is 
spasmodic and say an estimation 
of the full year outcome under 
these conditions is difficult 

Meanwhile, the interim divi- 
dend is being held at L2p net 
per 20 d share— a final of L9p 
was paid previously. 

Tax for the first half was 
reduced from £308,000 to 
£190,000 and left net profits at 
£231.000, against £308,000. 


The benefits from property 
investments and developments 
will accrue to augment growth 
of both capital and revenue 
value in the coming year, share- 
holders are told. 


The group’s large pool of cash 
asd facilities enable It to take 
the best advantage of opportuni- 
ties. directly, corporately or in 
partnership, the chairman adds. 

British Land believes that the 
continuation of • its present 
policies will promote an increase 
in shareholders’ funds and a 
progressive dividend policy. 

For the past year, to March 31 
1985, the dividend is going up 
from 2p to 2fip net per 25p share 
by a final of L73p. 

Gross rental income, including 
the proportion of rents in pro- 
perties owned through invest- 
ments, rose from £28. lm to 
£3L5m, an increase of 21 per 
emit 

Post dilation net worth 
amounts to £283m and with net 
borrowings at £220 m the current 

ratio of net debt to property and 
investments totals 46"per cent 

Mr Ritblat says, however, that 
the underlying net worth would 
be higher if the premium value 
of the industries and develop- 
ments were included. 

A full external and indepen- 


dent valuation of the entire 
group portfolio was commis- 
sioned for the UK and for sub- 
stantially all of the overseas 
portfolio. As a result of incor- 
porting these valuations into 
tiie accounts, net worth increased 
from £245m to £274m. 

Mr Ritblat says the largest 
item in the group's expansion 
waa the acquisition of Rank City 
Wall at a cost of £63m for a 
gross portfolio valued at. £93.5m. 
He points out that the company 
now re-named City Wall (Hold- 
ings), is fulfilling the promises 
made last October at the time of 
acquisition. 

The acquisition complemented 
British Land’s existing portfolio 

Of good office properties and its 
central City properties, includ- 
ing Plantation House which had 
a good year. The latter, although 
by far the most important pro- 
perty, now represents under 20 
per cent of their total asets. 

Pre-tax profits of Euston 
Centre properties increased by 
19 per cent to £7-36m for the 
year. The chairman says British 
Land will receive GO per cent of 
this profit post tax as dividend 
representing a good return on its 
investment cost of £31 m. 

Overall,- the group’s property 
investment and development pro- 
gramme has continued to show 
capital and revenue profit . 

British Land of America’s 
profits for the nine months to 
March 31 waa in excess of 31m. 
The directors say it has valuable 
tax losses for federal income tax 
purposes and the assets which 
had been substantially reduced 
as a result of rationalisation of 
the former growth realty port- 



no attribution in the group's 
accounts. 

Group interest charges for -the 
1984-83 year accounted for asm 
(fl3m) and tax for . iUo 
(mem). 

E yming a per share emerged 
at lO.lp, against a prevHwx.&lp, 

and net assets per share were 
248p (Z35p) current and 304p 
(iS7p) fully diluted. 






comment 


The market is well aware that 
property valuers are taking a 
tough line but that did not stop 
British Land's price showing 
some disappointment In a fully 


diluted, NAV of 204p per share. 
The reaction seems harsh given 


Mr John Ritblat, the chairman 


folio have now increased to 
SlOOm, marking a further stage 
in the turaround under the 
group's management 

W. Crowther A Sons, an 
industrial subsidiary, achieved a 
record turnover with increased 
pre-tax profits overall. 

Gripperrods Holdings (acquired 
in September 1984) is trading 
in accordance with expectations. 
The entire goodwill of Gripper- 
rods has been written off in 
accordance with the group’s 
policy of holding its industrial 
companies on the basis of net 
assets and net- of goodwill. 
These interests could be realised 
at a very substantial premium 
to book value, for which there is 


The reaction seems harsh given 
that the portfolio is up by fl per 
cent. What probably caught a 
couple of the analysts out Is the 
£i2m write-down on some of the 
industrial properties. Bus Land 
would claim to be ultra -conser- 
vative and with a good base 
value, the balance sheet should 
benefit as, and when, capital 
values start to creep forward 
again. And even now. If tbq 
industrial division is taken into 
the valuation at anything like a 
realisable value, the n*v could 
rise by. say. 10 per cent to 225o 
which lifts the share price’s 
discount to asset value from S3 
per cent to 40 opr cent The 
rating is surprisingly modest 
especially as the dividend has 
been pushed up in the last 
couple of years— the yield is now 
2£ per cent at 137p— end there 
is little in the price for John 
Ritblafs ability to pull off some 
very attractive deals — c-g. 
Euston and Rank City. 


NOTICE OF REDEMPTION 


To the Holders of 


Westpac Banking Corporation 


12js% Subordinated Bonds due 1992 


NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Trust Deed dated January 31, 1983, 321,000,000 principal amount of the above described Bonds has been selected for 
redemption on July 22, 1985 at a redemption price of 101 of the principal amount thereof, together with accrued interest to said date, ss follows: 


BONDS OF U.S. 85,000 EACH 


1 561 123S 1900 2473 3138 3790 4360 4965 5620 6240 6901 7533 8175 8862 9482 10149 10836 11472 12129 12761 13386 13990 14S85 15189 15766 16428 17036 17648 


2 568 1240 1903 24 


578 1247 1910 2494 


18 583 1251 1920 2506 3161 


3139 3791 4362 
3158 3793 4365 
3160 3795 4368 


21 589 1252 3922 

24 597 1255 1926 


4381 4980 5632 6255 


3363 3801 4389 4986 


6256 6927 7552 


11479 12132 
11481 12144 _ 

9518 10164 10867 11483 12147 12772 1 
9522 10175 10872 11491 12148 12775 1 


12 ■ j 


3164 3810 4393 4989 5657 8269 6928 7554 8204 8897 9525 10181 10876 11495 12155 12777 1 


25 599 1262 1927 2516 3165 3812 4394 4991 5668 6270 6930 7564 8227 8905 9526 10187 10679 11497 12156 12780 1 


53 628 1292 1961 
60 631 1310 1971 


54 640 1311 1974 25 


1 4413 5017 

3 4414 5031 

4 4426 5034 


66 641 1316 1976 2S80 3211 3857 4430 5040 5721 6348 6985 7631 8286 8931 9560 10242 10910 11551 


6349 6986 7633- 6288 6844 9561 l<E5l 10927 11569 

6351 6991 7634 8289 8950 9565 10252 10931 11570 

6352 6996 7636 8295 8955 9567 10258 10932 11574 

6358 6998 7637 K96 8957 9568 1 0261 10935 11578 

63© 6999 7638 8305 8959 9581 10264 10941 11579 ____ _____ _. __ __ _ _ _._ 

63© 7002 7642 8306 8960 9566 10268 10944 11583 12245 12847 13460 14113 1470 

6373 7009 7645 8318 8971 9605 10290 10946 11585 122S0 12856 13462 14127 1470 


8972. 9614 10296 10959 11588 

8674 9618 102S8 10968 11591 

1 10300 10976 1 


12864 13482 14130 14704 15289 15896 16S29 17146 17783 18440 1 
12866 13487 14132 14711 15295 15901 16531 171SI 17785 1844? 1 
93 141 

99 141 _ 


165 17789 18459 law/ 
167 1779* 18481 19101 


69 646 1317 1986 Z583 3227 3859 444Z 5043 

70 648 1323 1987 2586 3231 3862 4445 5050 

77 666 1327 1989 2590 3235 3866 4450 5052 

86 659 1333 1990 2600 3236 3870 4454 5057 

88 679 1341 1991 2505 3242 3879 4455 5058 

96 681 1344 1994 2609 3247 3881 4458 5061 __ 

97 682 1348 1996 2610 3256 3884 4460 5064 5737 6373 7009 7645 

100 686 1349 1999 2613 3268 3886 4463 5067 5740 6376 7010 7648 

103 705 1354 2015 2614 3269 3890 4466 5087 5744 6380 7014 7649 

109 70S 1£>6 2018 2615 3274 2g8 4469 5088 5756 6381 7018 

123 720 1367 21121 §619 3276 3916 4496 5100 5774 Htt 7023 7657 8349 8990 9637 10306 10979 11632 12263 12886 13500 14141 14723 15308 15912 16554 17171 17796 18463 19106 

125 724 1370 2032 2639 3277 3918 4499 5106 5777 6388 7025 7663 8350 8998 9649 1Q32S 10980 11642 12268 12894 13508 14142 14730 15314 15917 I6S55 17173 17797 18473 19111 

128 726 1376 2039 2640 3278 3927 4508 5112 5782 6390 7033 7671 8353 8999 9650 10327 10982 11644 12272 12903 13509 14145 14731 15317 15924 16560 17179 17805 18475 19112 

129 727 1379 2040 2643 3287 3937 4513 5114 5784 6394 7038 7674 8355 9000 9651 10335 10992 11645 12286 129® 13510 14149 14733 1 532 5 15930 16562 17185 17811 18484 I01Z2 

131 731 1390 2055 2661 3289 3942 4519 5117 5790 6401 7052 7676 8357 9002 9654 10338 10996 11649 12287 12906 13515 14158 14734 15330 15933 16563 17186 1 78 19 18488 19123 

737 1391 2059 2671 3292 3944 4520 5119 5792 6402 7058 7683 8358 9017 9655 10341 11000 11651 12295 12924 13S24 141® 14735 15335 15936 16S72 17195 17820 18494 19127 

750 1396 2063 2674 3309 3946 4521 5123 5799 6407 7073 7684 8364 9022 9660 10345 11002 11652 12296 12928 I35K 14162 14736 15340 15945 16584 17196 1 7822 18496 19135 

752 1402 2074 2675 3317 3952 4522 5124 5808 6420 7090 7689 8365 9027 9664 30348 11006 13664 12303 12930 13527 14164 14739 15343 35950 36586 17203 17830 38499 39142 

758 1406 2076 2680 3318 3953 4523 5140 5818 6428 7091 7692 8370 9028 9668 10354 11007 11671 12302 12938 13537 14165 14740 15346 15952 16595 17206 17835 18508 19159 

765 1409 2077 2687 3319 3955 4533 5141 5829 6431 7092 7696 8374 9032 9670 10355 11008 11675 12310 12939 13538 14166 14741 15347 159S9 16588 17210 17836 18511 19167 

768 1412 2078 2688 3321 3956 4537 5146 5833 6437 7094 7702 8404 9033 9674 10356 11017 11683 12313 12941 13539 14109 14743 15352 159® 16603 17215 17840 18514 19175 

774 1413 2079 2690 3322 3963 4543 5153 5837 6439 7100 7711 8405 9034 9681 10381 11018 11684 12314 12942 13541 14175 14751 15356 15975 16606 17220 17842 18515 19177 

780 1421 2086 269S 3325 3964 4545 5161 5838 6449 7102 7712 8408 9044 9690 10362 1 1 037 II68S 12317 12944 13546 14179 14757 15362 15960 16607 17224 17845 {85 16 JSZ78 

783 1430 2087 2696 3332 3967 4547 6163 5841 6457 7103 7718 8413 9047 9696 10368 11038 11686 12318 12947 13554 14181 14765 15365 15983 16610 1 7232 1 786 2 18522 19184 

791 1431 2088 2706 3342 3974 4548 5165 5842 6460 7104 7723 8414 9W0 9699 10371 11049 11695 12322 1»51 13555 14183 14 76 8 15368 15964 16617 17235 17864 18S25 19194 

807 1439 2096 2714 33S2 3983 4555 5178 5856 6476 7108 7727 8415 9059 9707 10372 11056 11700 12324 12956 13S58 14187 14772 15380 15990 16618 17243 17865 18526 19195 

384 809 1443 2099 2716 3356 3985 4566 5179 5857 6487 7112 7729 8423 9065 9713 10377 11067 11701 12331 lg)72 13S59 14188 14779 15382 16000 16625 17244 17872 18527 39203 

185 814 1444 2101 2717 3364 3986 4671 5186 5866 6488 7116 7736 8427 9070 9718 10378 11070 11705 12332 12980 13560 14198 14780 15389 16003 16626 17250 17875 18529 19205 

lift HI? 1*49 2102 272S 3370 3988 4S74 5187 5870 6490 7118 7738 8428 9072 9720 10382 11072 11711 12338 12983 13568 14199 14 785 15392 16011 16637.17253 17879 18536 1 

9728 10386 11077 11713 12352 12965 13569 14202 14766 15593 16014 16645 17259 17881 18539 1 

9740 10388 11080 11715 12354 12989 13573 14203 14789 15397 16015 16646 17263 1788S 18562 1 

296 82S 1460 2123 2740 3376 4019 4591 .5210 5882 6494 7130 7748 8441 90S? 9741 10390 11081 11728 12356 12992 13577 14208 14790 15402 16016 16650 1 7266 17896 18564 1 

204 827 1467 2124 2743 3380 4024 4594 5211 5884 6496 7133 7749 8452 9095 9742 10391 11090 11733 123S8 13000 13585 14209 14795 15403 16024 16656 17273 17902 18569 L 

203 830 1472 2127 2748 3388 4029 4596 5216 5886 6602 7135 7755 8459 9099 9743 10403 11098 11737 12375 13004 13588 14216 14799 15406 16026 16675 17279 17913 18572 1 

208 fflfl 1473 2132 2749 3397 4033 4598 5222 5887 6505 7141 7758 8463 9101 9748 10405 11103 11747 12381 13006 13S89 14222 14801 15409 16031 1G678 17283 17914 18575 19225 

839 1489 2134 2755 3400 4035 4600 S223 5888 6506 7152 7763 8466 9111 97S0 10408 11107 11748 12387 13015 13S91 14229 14802 15412 16034 16681 17286 17924 18576 19232 

840 1493 2138 2756 3406 4038 <605 5ZZ5 5895 (5508 7166 7767 8467 9116 9756 10412 II108 11752 12390 13019 13593 14232 14807 15413 16036 16683 172*7 17929 18582 19243 

848 1497 2139 2760 3408 4041 4611 5231 5901 6S10 7171 7769 8469 9118 9764 10418 11111 11753 12400 13026 13606 14246 14817 15421 16037 16894 17290 17936 18584 19249 


780 1421 2086 
783 1430 2087 


791 1431 2088 2706 3342 ^74 4548 5165 
807 1439 2096 2714 33S2 3983 4555 517$ 


190 8X7 1449 2102 2728 3370 3988 4574 5187 5870 6490 7118 7738 8428 

192 819 1451 2106 2729 3372 4005 4576 5195- 5873 8491 7124 7741 8438 

197 822 1459 2112 2730 3373 4017 4585 5204 5875 6493 7125 7745 8439 

198 825 1460 2123 2740 3376 4019 4591 .5210 S88Z 6494 7130 7748 8441 


848 1497 2139 2760 3408 4041 4611 5231 5901 6S10 7171 7769 8469 911 


222 852 1501 2143 2775 3412 4043 4615 5233 5907 6531 7172 7774 8472 9124 9769 10425 11113 11754 12401 13028 13611 14249 14825 15439 16039 16697 17293 17942 18589 19251 

225 857 1506 2149 2776 3416 4046 4818 5236 5918 6537 7175 7776 8473 9126 9770 10440 11118 11755 12405 13029 13619 14252 14826 15444 16042 16699 17296 17943 18593 19261 

227 872 1509 2157 2788 3417 4051 4620 5244 5922 6545 7176 7787 8479 9128 9777 10443 11121 11761 12408 13031 13623 14254 14827 15449 16046 16701 17300 17945 1 ~ 


9780 10458 11127 11782 12410 1 
9782 10461 11137 11763 12411 1 
9799 10463 11149 11768 12415 1 


237 877 1516 2159 2796 3434 4060 4626 5250 5937 6551 7179 7795 8489 91 

240 879 1517 2162 2803 3436 4061 4627 5251 5938 6552 7180 7797 £06 9148 9799 10463 11149 11768 12415 1 

249 884 1527 2169 2814 3437 4062 4630 5254 5945 6554 7182 7816 8509 9149 9800 10471 11152 11769 12416 1 

259 890 1528 217S 2815 3448 *065 4632 5259 5946 6564 7183 7823 £14 9151 9807 10474 11153 11771 12*23 1 

1539 2176 2817 3457 4066 4652 5262 5947 6572 7187 7831 8S17 9153 9808 10478 11154 11779 12424 1 

1540 2177 2823 3459 4071 4653 5272 5948 6576 7203 7832 8520 9156 

272 902 1541 2186 2824 3460 4073 4667 5273 5951 6586 7209 7836 8531 9178 

277 911 1552 2194 2833 3461 4074 4675 S286 5960 6594 7210 7837 8539 9185 _ _ , 

283 912 1560 2195 2836 3473 40715 4679 ““ ■"*— ■“" °°°“ ” 01 ’ 1 

293 915 1580 2204 2843 3474 4081 4682 _ __ _____ 


9153 9808 10478 11154 11779 12424 1 

11 10481 11159 11789 12433 1 
19 10488 11161 11790 12435 1 
8594 7210 7837 8S39 9185 9822 10489 11162 11808 12443 1 

6603 7224 7846 8543 9186 9828 10502 2 1 163 22813 12449 2 

6604 7226 7856 8551 9187 9830 10S06 11168 11817 12451 1 


3n2 916 1583 2208 2844 3477 4082 4684 5305 5980 6611 7231 7857 8552 9192 9831 10509 11169 11819 22453 1 

303 922 1591 2210 2852 3488 4083 4688 5306 5981 6613 7237 7865 8556 9197 9834 10510 11171 11824 12459 1 

305 923 1603 2214 2853 3489 4087 4693 5313 5982 6614 7242 7869 £57 9201 9836 10511 11179 11825 12460 1 

306 927 1604 2319 2855 3496 4092 4695 5314 5963 6618 7243 7872 8565 9203 9837 I0S12 11200 21840 12462 23098 13679 14326 14896 15501 16217 26765 27364 26026 2 

308 928 16U5 2222 2871 3501 4098 4703 5326 5984 663Q 7244 7873 8568 9207 9847 10515 11203 11841 12475 13107 13688 14327 14904 15610 16121 16777 17376 1 

309 929 1606 2225 2878 3508 4100 4715 5331 5988 6631 7247 7881 8570 9215 9852 10517 11207 11844 12488 13110 13691 14337 14905 15511 16139 16778 17377 1 

314 933 1608 2229 2K85 3S10 41 1*2 4716 5332 5989 6632 7250 7883 8580 9228 9858 10526 11214 11846 22487 13114 13695 14342 14906 15512 16145 16783 17378 18042 1 


14258 14831 25450 16066 16704 17302 17954 2 

14262 14834 15453 16067 16717 17303 17965 1 

14254 14837 15460 16068 16719 17304 17971 1 

14266 14841 15461 16079 16720 17319 17972 1 

14277 14842 15463 16080 16723 17320 17979 1 

14285 14853 15467 16083 16732 17321 17981 1 

14288 14868 15*70 16094 16737 17326 17991 1 

14290 14671 15471 16107 16738 17333 18003 18634 1 

14282 14875 15473 16108 16741 17340 18006 18639 1 

14295 14882 15475 J6110 16742 17341 18009 18642 

14297 14883 15490 16111 16751 17342 18010 

14304 14891 15492 16112 16753 17347 

13676 14315 14893 15496 16115 16757 17359 

14322 14895 15499 16116 16759 17360 18022 18666 1 

14326 14896 15501 16117 16765 17364 16026 1 


316 942 1611 2230 ZHM3 3512 4107 4730 5340 5993 6637 72S5 7886 8593 9228 9868 10528 11215 11850 12494 13116 13696 14351 14907 15514 16149 16789 17381 18044 18685 19326 

320 946 1613 2236 2895 3514 4117 4738 5341 5995 6642 7268 7889 8595 9234 9869 10529 11216 11853 12506 13124 13712 14360 14909 15515 16150 16792 17395 18045 18705 19328 

1627 2238 2899 3516 4125 4741 5345 5999 6643 7271 7896 8603 9235 9878 10543 11219 11864 12509 13126 13719 14361 14914 15524 16153 16799 17399 18054 18713 19329 

1636 2245 2900 3523 4128 4742 5348 8013 6644 7273 7897 8607 9236 9887 10546 11225 11865 12514 13137 13722 14367 14918 135M 16165 16800 17407 J80S8 18716 19330 

967 1650 3252 2901 3528 4131 4744 5355 6015 6645 7276 7901 8608 9237 9889 10533 11230 11875 12519 13145 13723 14368 14926 15537 16156 16801 17408 18064 18718 19332 

335 975 1658 2255 2902 3541 4141 4746 5356 6016 6653 7278 7912 8611 9238 9895 10567 11236 11879 13526 13155 13724 14372 14927 15540 14161 16804 17409 1B067 18719 19334 


320 9* 

328 94 


1660 2256 2905 3542 41*3 4751 5359 6018 

1661 2259 2907 3548 4147 4760 5373 6027 


380 1016 1698 2296 2944 3582 4176 4789 54 06 6061 


" 6018 6661 7281 7913 8629 9262 9898 10569 11241 11880 12S35 13158 13730 14373 14929 15542 16171 16811 17417 18071 18720 19338 

.. _ 6027 6662 7284 7916 8646 9263 9W4 10576 11256 11891 12536 13161 13731 14381 14941 15564 16176 16817 17423 18073 18725 

983 1670 2261 2809 3560 4151 4766 5377 6034 6674 7302 7929 8647 9267 9906 10586 11259 11906 12538 13165 13734 14382 14957 15565 16196 16824 17427 18080 1 

988 1671 3267 2912 3561 4153 4768 5388 60S 6675 7310 7935 8649 9271 9917 10588 11261 11907 12541 13170 13738 14383 14964 15566 16203 16833 17431 18083 1 

990 J675 2269 2920 3570 4161 4778 5389 6037 6683 7314 7937 8650 .9278 9582 ]0590 11265 11914 12548 13172 13749 14396 14965 15569 16205 16846 17439 18089 18742 -19350 

34S 997 1681 2276 2926 3571 4166 4779 5391 6038 6691 7317 7940 8651 9279 9926 10591 11269 11919 12551 13177 13752 14400 14970 15570 I6M6 16848 17442 18094 18754 19353 

357 1000 1685 2280 2932 3572 4168 4780 5395 6040 6693 7319 7943 8655 9281 9927 10596 11270 11924 12553 13178 13755 14408 14972 15571 16209 16853 17446 18096 18756 1S357 

359 UKC 1691 22-43 2939 3573 4172 4785 5396 6044 6697 7324 7946 8657 9283 9932 10600 11281 11927 12554 13179 13762 14411 14975 15574 16210 16654 17449 18104 18763 19359 

370 1013 1694 2295 2941 3575 4173 47*5 5397 6046 6«W 7327 7948 6659 9266 9935 10604 11285 11931 12569 13183 137S5 14414 14980 15579 16220 16870 17454 18112 18768 19360 

380 1016 1698 22 96 2944 3582 4176 47 89 5405 6051 6706 7331 7955 8660 9293 9938 10605 11287 11935 12573 131 84 13 783 14416 J4988 75585 16222 16877 17457 18116 18769 19379 

1U20 1699 2298 2948 3566 4177 4793 5407 6063 6709 733* 7960 8662 9296 9941 10610 11289 11937 12576 13187 13785 14420 14991 15591 16224 16879 17458 18118 18773 19390 

1025 1701 2301 2953 3587 *188 4794 5414 6073 6717 7336 7961 8663 9297 9944 10612 11294 11939 12578 13189 13794 14*23 14992 

1026 1704 2316 2954 3588 4189 4797 5416 6077 6720 7339 7970 8670 9317 9960 10614 11304 11942 12583 13199 13796 14424 14999 

1029 1709 2317 2958 3599 4190 4799 5421 6082 6724 7349 79*9 8671 9321 9962 10616 11305 11946 1Z586 13200 13797 14426 15006 

400 1033 ITL’S 2318 2963 3604 4192 4 800 5424 6086 6728 735 2 7997 8677 9323 9963 10618 11307 11947 12591 13203 13808 14436 15010 15608 26239 26890 27466 18134 18783 29415 

403 1035 1727 2319 2866 3607 4196 4802 54ZS 6090 6729 7353 7999 6678 9328 9965 10638 113n* 11958 12596 13204 13816 14437 15011 25603 16253 16899 17481 18137 18795 19416 

41U 1036 1732 2320 2968 3612 419? 4810 5439 6093 6734 7362 8001 8682 9329 9968 10641 11309 11959 12597 13207 13817 14440 15015 15604 16254 36900 17482 18139 18797 19420 

414 104* 1734 2321 2970 3619 4201 4813 5444 6094 6737 7363 8010 8687 9330 9968 10651 11310 11960 12598 13210 13821 14444 15016 15605 16258 16902 17487 18144 18803 19422 

418 1059 1737 2324 2997 3620 4208 4827 5448 6096 6743 7372 8012 8696 9334 9970 10658 11311 11966 12599 13214 13823 14461 15024 15816 16260 16905 17491 18147 18807 19428 

<22 1060 1741 2334 2998 9642 4 209 4828 5451 6087 6748 7374 8013 8697 9336 9972 1065S [1330 1 1969 12606 13215 13827 14463 15025 15617 16263 16913 1 7492 18152 18819 19430 

7 4213 4838 5462 6100 6769 737B 9016 8704 9346 9980 10667 11339 11971 12611 13221 13829 14466 15028 15626 IteM 16914 17495 18166 Um 19433 

... .9 4220 4842 5463 6103 6777 7382 8023 8705 9353 9987 10678 11345 11988 12612 13232 13841 14470 1503? 15631 16293 16918 17497 18174 18823 19437 

435 1069 1753 2343 3006 3651 4226 4843 5474 6104 678) 7385 8024 8706 9368 9990 10682 11347 11994 12615 13233 138S0 14472 150*2 15633 16296 16920 17500 18176 18824 19438 

437 1073 1754 2350 3007 3658 4230 4858 5477 6106 6781 7395 8026 8714 9369 10W3 10688 11354 12002 12616 13234 13862 14476 15044 15636 16298 16924 17501 18181 18829 19440 


4793 5407 6053 6709 7334 7960 8662 9296 9941 106 0 11289 11937 12576 13187 13785 14420 

4794 5414 6073 6717 7336 7961 8663 9297 9944 106 2 11294 11939 12578 13189 13794 14423 14992 

4797 5416 6077 6720 7339 7970 8670 9317 9960 106 4 11304 11942 12583 13199 13796 14424 14999 


6Z24 16879 17458 18118 18773 19390 

& m Htt ilrao 

16238 16393 17463 18127 18782 19404 

16239 16898 17*66 18134 18783 19415 


1074 1759 2355 3009 3666 4237 4859 5479 6106 6783 7399 8027 8731 9371 10004 10695 11356 12004 12618 13235 13863 14479 1 
._ 1077 1762 2364 3011 3667 4238 4803 5480 6118 6788 7403 8031 §732 9373 10012 10697 11360 12009 12623 13238 13870 14480 1 

442 1078 1771 2366 3012 3672 4257 4867 54*4 8119 6796 7406 8032 8733 937* 10021 10702 11363 12014 12634 13250 13878 14484 1 

453 1099 1772 2372 3014 3673 4261 *870 5488 6125 6812 7406 8039 8736 9375 1CK*2« 10706 11369 12016 12636 13252 13885 1448b 1 

450 1102 1792 2373 3023 3674 4267 4877 5489 6135 6817 7421 «J44 8737 93^ 2U029 10711 11370. 12019 12*14 13254 13886 14486 1 

460 11U 1798 2375 3029 3685 4268 4878 5495 6136 6819 7425 8052 8739 9390 10039 10720 11375 12024 12645 13259 13889 14490 1 

461 1120 1801 2378 3032 3686 4289 4880 5496 6140 6820 7427 8065 8751 9397 10048 10722 11377 12026 12648 13263 13890 14493 1 


462 1121 1803 2379 

471 2129 1806 2383 


3687 4275 4S85 5499 6144 
3669 4282 4888 5500 «47 


6821 7431 8066 8754 93SS f 


10724 H379 12028 12851 13269 I~ 


*79 1132 1809 2384 3044 3693 <283 4888 5512 6154 6830 7434 6070 8770 9402 1007 

484 1(35 1814 2385 3046 3695 4284 4889 5518 6157 6833 7439 8073 8781 9403 1007 


6823 7433 8069 8762 9399 10073 lopo 11380 12029 12673 13273 13910 14499 I 


10743 11389 12039 12682 13278 13919 14504 15106 15686 16334 16967 17549 18Z41 1 
10747 11395 12043 12686 13281 13922 14510 15123 15687 16335 16973 17552 18246 1 


15637 16299 16930 17506 18183 18830 19444 

15638 16300 10933 17510 18189 18833 19448 

16301 16936 17526 18193 18836 19453 

16307 16941 17528 18209 18838 19456 

1 15673 16310 16947 17531 28215 18840 19457 

16875 16317 16955 17534 18218 18849 19462 

15678 16321 16958 17535 18220 18862 19463 

1 6322 16959 17543 18238 18866 19466 

16333 16961 1754* 18239 18874 1B470 

6 15686 16334 16967 17549 18241 1B880 19472 


485 113? 1815 2393 3047 3698 4290 4896 5519 6159 6034 7441 8084 8786 9404 1008! 10754 11397 12046 12687 13282 13923 14319 15129 15689 16342 16976 17553 18250 1 . 

489 1141 1816 2400 3058 ' 3702 4293 4903 5521 6163 6836 7442 8099 8794 9405 10082 10770 11399 12047 12693 13283 13926 14526 15130 15704 16346 16987 17559 18251 18894 


5131 15708 16351 16994 17564 18253 18899 
5133 15712 16353 16997 17582 18257 18909 


491 2145 1823 24W 3076 3705 4295 4907 5523 6164 6842 7449 8201 8802 9412 10083 10772 11400 12049 12597 13287 13929 14534 15131 15708 16351 16994 1756* 18253 18899 

493 1131 1836 24U4 3083 3706 4298 4908 5528 6167 6844 7482 8108 8807 9415 1009? 10776 11407 12056 12703 13294 13935 14540 15133 15712 16^3 lf»97 17582 18257 18909 

497 1157 1843 2422 3090 3715 4297 4910 5531 6172 SJ56 74® 8111 8808 9426 10101 10780 11413 12062 12713 13296 13936 1454S 15137 15713 16357 16999 17590 18262 18914 

jaw 1163 1848 2426 3091 3716 *299 4313 5532 6175 6®7 7469 8112 8810 9427 10102 10787 11414 12068 12716 15300 13945 1*550 15141 15717 16361 17005 17591 18273 18920 

505 Jim 1849 2427 3101 3720 4300 4914 GS58 61S2 680 7*75 8116 8812 9428 10106 10788 11416 (2077 12721 13$U 139*8 14552 15144 15719 16372 17006 17596 18275 18930 
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Higher depreciation and 
I interest charges have left profits 
of Rayford Supreme Holdings 
tittle changed for the 26 weeks 
ended March 28 1985. 

The USM group, a retailer of 
domestic electrical appliances 
and home entertainment equip- 
ment; pushed its turnover up by 
£4L28m to £1£.79m but returned 
pre-tax profits of £1.24m, against 
£L26m. 

Depreciation accounted for 
£248,000 (£157.000) and interest 
for £134.000 (£42.000). Tax took 
£520.000 (£534,000) but the 

absence of extraordinary charges 
(£192.000) left available profits 
at £724,000, compared with 
£534,000. 

The interim dividend is the 
same at L75p net per 25p share 
— a final of 3J5p was paid 
previously. 

Turnover included satisfactory 
volume increases frota existing 
branches as well as additional , 
t urn over from new branches. 

The directors say profits Were 
after talcing into account the 
cost of setting up and running ; 
the new distribution centre at I 
Swindon. 

Earlier this month Harris 
Queensway made a share 
exchange offer for Rayford 
Supreme. Terms have been 
agreed and the offer document 
is on its way to shareholders. 


LOSSES CONTINUED in the six 
month period to September 30 
1984 for the oil and gas explora- 
tion and uranium mine develop- 
ment company Energy Capital. 
Ob turnover greatly reduced 
from £123,000 to £71,000. the 
operating loss was £22,000 
(£8,000). 

Interest payments, however, 
were down from £51,000 to 
£14,000, leaving the pre-tax losses 
at £36400 (£87,000). 

• With a higher provision for 
tax at £25,000, against the pre- 


vious period's £10,000, retained 
losses were only slightly changed 
at £61,000 (£67,000). 

Losses per share came out at 
0-002p (OPp) per 12.3p share.. 

The directors say that the Com- 
pany has continued to expand Its 
oil and gas interests in the U£ 
and portfolio Investments have 
been liquidated to help fund this. 
The investment in the Bison 
Basin uranium project . in 
Wyoming is being reviewed with 
a possibility of its being dispose^ 
oL 


XJS$100, 000,000 


MARINE MIDLAND BANK, NJL 


Negotiable Floating Rate 
Dollar Certificate of Deposit 
doe 1986 


Whittington Eng 

Whittington Engineering Com- 
pany, Derbyshire-based metal 
fabricator, has unproved pre-tax 
pr ofi ts for the year to end-March 
1985 from £87,000 to £100,000 on 
turnover ahead by £320,000 to 
£1.43 m. 

The dividend is being held at 
4.4p for the year, with an 
unchanged final of 3p. Net 
earnings per 25p share are 
shown up at 9.48p (5.16p). 

The operating profit of £89,000 
(£77,000) was after distribution 
costs and administrative expenses 
of £600,000 (£566,000). bat 

includes other operating income 
of £50,000 (£59,000). 

There was a tax credit of 
£8,000 (debit £28,000). 



Ia Accordance with the provisions ■ of the 
certificates, notice is hereby given that the rate 
of interest for the three months 21st June 1985 
to 23nl September 1985 has been fixed at 7| 
per cent per annum 


WARDLEY LONDON LIMITED 
INTEREST DETERMINATION AGENT 


6 ^Substantial increase in profits and earning* 
per share... profits before tax at £27.7m, 

46% greater than previous year on safes up 
34% at £1 68m. . . between 1981 and 1985 

earnings per share increased from 16.4pto 

443p, a compound gmwth of 28.2 %. . . 
whilst dividends have increased by 13.8%, 
approximately double the rate of increase in 
die retail price index 

The currerrtyear has started well and 
the order book remains good. 3 9 


Hon T. J. Manners- Chairman 


Results 


Turnover 


1985 1984 

£m £m 
1685 125.8 


Earnings 
p- per shara 


Operating profit 
Interest 


31.9 21.4 
{4.2} <2-S) 


Profit before tax 


27_7 18 3 


Dividends per share ll.Qp 9.i5p 



Scapa Group pic, OakfieJd Ikj^rsrPreawritoiv Road 
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Bell takes 
legal advice 
over bid 
by Guinness 

By Lha Wood 

Tire TAKEOVER battle between 
Guinness and Arthur Bell took 
an unusual turn yesterday with 
Mr Raymond Miquel, the chair- 
man of Bells, saying he had taken 
legal advice and had complained 
to the Takeover Panel over 
merchant banker Morgan Gren- 
fell acting for Guinness. 

Mr Miquel claimed that 
because his company had a 
relationship with Morgan Gren- 
fell it should not have advised 
Guinness in its bid for the Scotch 
whisky company. Mr Miquel, in 
effect, would like Morgan Gren- 
fell to stop acting on Guinness’s 
behalf. 

Mr Graham Walsh, head of 
the corporate finance division of 
Morgan Grenfell, speaking after 
Mr Mi quel's announcement, said 
his bank had acted for Bells 
prior to 1983. 

“Bells formally wound down 
Its business connections with 
Morgan* Grenfell in February 
1983,” said Mr Walsh. ” and since 
then Henry Ansbacher, the mer- 
chant banker, has advised it od 
its Gleneagles and Wellingtons 
Importers acquisitions. 

“We have bad no significant 
business with Bells since 1983. 
Also when ruin ours were rife 
of a possible takeover bid for 
Bells, with its share price rising, 
we were never contacted by 
Bells.” 

At his press conference Mr 
Miquel launched a spirited de- 
fence against the Guinness bid. 

“ It would be an absolute dis- 
aster if a stagnant company like 
Guinness, with a dismal track 
record in the U.S. was to inter- 
fere with our marketing organi- 
sation," said Mr Miquel who had 
clearly been stung by Guinness’s 
criticism over the marketing of 
Beil'S scotch whisky both in the 
UK and abroad particularly in 
the U.S. 

He added: “There is absolu- 
tely no merit in this bid, either 
in management. marketing 
terms or at the offer price.” 

Mr Miquel said profit esti- 
mates for Bell would be con- 
tained in its formal defence 
document “ My advice to share- 
holders,” be said “is to stay 
with the winning team and a 
team that knows about market- 
ing.” 

He warned that a successful 
takeover by Guirmes would lose 
whisky sales and result in jjob 
losses. 

No counter offer had been 
made for Bell. There was no 
price Ur Miquel could suggest 
that would be acceptable as the 
company was not for sale. He 
personally could not work under 
the Guinness regime. He said he 
had not been contacted by Mr 
Ernest Saunders, chief executive 
of Guinness, and had no wish to 
meet him. 

Mr Miquel hit back strongly 
at Guinness’s criticisms of Bells 
marketing and particularly its 
lark of progress in the U.S.. 

” Guinness," he said ” bad 1.6 
per cent of the imported beer 
market in the U.S. in 1980 and 
1.7 petr cent in 19S4 ” — hardly 
the base, he suggested, to de- 
velop Bells sales. 


Barker & Dobson loss 
much worse than expected 


BY LUCY KELLAWAY 

Barker & Dobson, the confec- 
tionery group, yesterday sur- 
prised the City by announcing 
pre-tax losses for 1984 of £2£m, 
compared to profits of £1.7m last 
year. This was considerably 
wrose than the unexpected want- 
ing issued in March that losses 
for the year might total £1.5m. 

Mr John Fletcher, the ex- 
managing director of Asda. wbo 
wsa brought in as chairman of 
Barker & Dobson last month said 
that the cuase of the loss was 
“a complete loss of control of 
gross margin " on the retail side. 
Poor checks had been kept on 
both the financial and physical 
aspects of the business, he said. 

No new factors had emerged 
since March, fae said, but the 
trading loss of which the old 
management had been quite un- 
aware until they proved to be 
much greater than they had ex- 
pected. 

Last wed: the company an- 
nounced details of its plans to 
sell the entire retail side which 
consists of the 150-strong Lewis 
Heeson chain of cvigarette con- 
fectionery and newsagent shops 
to Guinness for £ 10 m. 

“ It was a mature business, but 


150 stores is not large enough 
for it to be a critical mass. The 
deal assures the security in the 
long term of the 15,000 or 16,000 
people in that business " Mr 
Fletcher explained yesterday. 

The company’s manufacturing 
operations also made small 
losses last year, and contributed 
to group losses at the operating 
level of £2.2m (profit £2.Lm). Re- 
lated companies * contributed 
£113.000 (£90,000). while intereri 
charges rose to £694,000 
(£513.000). The tax charge was 
£117,000 (£194.000), and there 
was an extraordinary debit of 
£92.000 (£288,000). The loss per 
Share was l.fiip compared to 
earnings of 0-91p in 1983. 

There is no final dividend, 
leaving a total of 0.1p (0.25p) for 
tiie year. 

• comment 

Barker and Dobson has been a 
bitter disappointment to its 
shareholders. As recently as 
February this year, City analysts 
were forecasting a profit of £2m 
for 1984, and were badly shocked 
by the warning in March. But 
no one was quite prepared for 


the extent of the damage. It Is 
difficult to believe that a com- 
pany could have bad no idea 
that it was losses on its 

retail operations until three 
months after the year-end, 
mistakes, presumably, that the 
likes of Mr Fletcher could not 
make. His decision to get shot 
of the retail side altogether may 
not have been the right choice 
in the long run, as he could no 
doubt have turned it around. 
However, the choice may not 
have been there, as the whole 
group was in such weak financial 
shape that It badly needed an 
injection of cash. The £10m pro- 
vided by the sale will reduce 
gearing to and allow the 
company to concentrate on Its 
traditional manufacturing busi- 
ness. The company plans to 
restore this to profitability by 
launching a marketing drive and 
cost-cutting. However, it is too 
late to expect anything much 
for <hi« year, and the heavy 
losses made on the retail side 
in the first four months are 
likely to mean that 1985 will 
be another year of losses overalL 
At lOp the shares not have 
quite touched the bottom. 


Mitchell Somers advances 51% 


Mitchell Somers, the West Mid- 
lands engineering group, yester- 
day reported a 51 per cent rise 
in pre-tax profits for the year 
ended March 30 and announced 
plans for the acquisition of Trio 
Containers, a Newport Pagnell 
maker of waste container skips. 

The profit rise from £1.03m to 
£1.56m was before extraordinary 
debits of £709.000 (£261,000) 
from rationalisation of its 
Wolverhampton Die Casting sub- 
sidiary and disposal of two 
others. After tax of £487,000 
(£214,000), attributable profits 
feU from £556,000 to £364,000. 


Turnover 3gas £3L3m (£29-8m). 

Earnings per share rose from 
5.2p to 6.8p and the final divi- 
dend was maintained at 1.75p, 
making an unchanged 3£5p for 
the year. 

Mitchell has exchanged con- 
tracts for the acquisition of 
Trio at a price based on profits 
and of its premises for £270,000. 
For the business, Mitchell will 
pay 4£ tunes average annual 
pre-tx profits to 1988. If the 
profits exceed £300,000, Mitchell 
will pay 5J> times the surplus. 

Trio had pre-tax profits of 
£238,000 In the year to June 30 


1984. 

Provided Its shareholders 
approve the deal, Mitchell will 
make a first payment of about 
£L25m in August, of which 
£250.000 will be in 416,667 
Mitchell shares. The balance is 
payable in December 1988. 

Mr W. G. Mowat, a managing 
director of Trio and owner of 
59 per cent of its shares, will 
enter into a four-year service 
agreement 

Mitchell said Trio's products 
were a logical extension of its 
materials handling business. 


MINING NEWS 


Partners stall Hampton plans 


BY KENNETH MARSTON, MINING EDITOR 


THE AMBITIOUS plan Of 
London's Hampton Gold Mining 
Areas to embark on a major 
low-grade open-pit gold mining 
operation in Colorado has been 
stalled. Its major partner, the 
U.S. Centennial Gold Corpora- 
tion, is unable to provide its full 
share of the finance needed to 
complete the feasibility study- 

Centennial has no connection 
with Centennial Minerals of Van- 
couver, which is involved in the 
Montana Tunnels gold venture in 
Jefferson County, Montana. 

Hampton Areas, which has so 
far invested some $9m (£6.9m) 
in the venture, has told its U.S. 
partners. Centennial and its 
affiliate Marathon Gold Corpora- 
tion, that “ it does not Intend to 
provide the companies with addi- 
tional funding on further man- 
agement support in the absence 


of a new injection of finance 
from other sources.” 

In the meantime, Hampton 
Areas proposes to make full 
provision against the Colorado 
gold investment as an extra- 
ordinary charge in the com- 
pany’s accounts for the year to 
March 31, which are due to be 
announced on June 28. 

The latest new resulted in 
shares of Hampton falling 32p 
to 14%} yesterday. It comes on 
top of an anticipated fall in 
earnings for the past year resul- 
ting from the impact of the UK 
coal miners’ strike on the com- 
pany’s domestic coal operations. 
For the first half distributable 
profits were 26 per cent down, 
at £761,000. 

Following a restructuring at 
the beginning of this year Hamp- 
ton Areas took control of Cen- 
tennial Gold and Marathon, 



LakeMew 

Investment Trust pic. 

HIGHLIGHTS OF THE YEAR ENDED 31st MARCH 1985 

□ Investment in the Padficarea increased 

to 87% 

□ Japanese content now 63% 

□ Net asset value at record level of 347.7p 
per share 

□ Thirteenth consecutive increase in 
annual dividend - to 4.65p per share. 

□ lforl ca pitalis ation issue recommended. 

We are confident that our policy of nvesting in the 
stockmarkets of the Far East will enable us to benefit 
from the long-term growth prospects oftfae area which 
will be enhanced by the emergence of China as a major 
economic force. C A McUntock, Chairman 
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acquiring a direct 38,75 per 
cent interest 

The U.S. companies, which 
have announced their intentions 
to merge, tried unsuceesfolly to 
raise their share of the further 
funds for tbe Colorado activity 
via a S7-5m private placement of 
stocks. They are now looking to 
other means of raising the 
funds. 

At the time of tbe restruc- 
turing Hampton Areas said that 
it planned a tighter, cost-cutting, 
programme of assessment work 
following the delay in the origi- 
nal programme. 

Mr George Livingstone-Lear- 
month, the Hampton Areas’ 
chairman, added, “ well be tak- 
ing a very much closer grip,” 
and said that be was still basic- 
ally confident in the venture, 
despite the fall in the gold price. 


ACM report on drilling 


Australian Consolidated 

Minerals reports the intersection 
of a main quartz reef and three 
narrow footwall reefs at depths 
of between LOOOrn and 1,080m 
in drilling at tbe old Great Fin- 
gall mine area near Cue in 
Western Australia. 

A first Intersection cut Oifcn 
of mineralisation grading 15.06 
grammes gold per tonne while 
others gave 3J2g over 4m. 2g 
over 1.9m and 2J»g over 1.8m. 

Wntnf fp-ipmwtj *Ho -irop- 

pect are owned by ACM (60 per 
cent) and Ansdunax Gold (40 per 


cent). Great Fingall »«»"& tbe 
operator, can earn a 49 per cent 
stake in the prospect by spend- 
ing AS980.000 (£500,600) on the 
drilling programme before 
January, 1967. 

ACM is also developing two 
gold mines for production in 
May, 1987. They are the *man 
Golden Crown, near Cue, which 
has an ore deposit of 350,000 
tonnes grading 20g per tonne 
gold, and the Westonia property 
at Southern Cross which holds 
1.9m tonnes grading 3.5g per 
tonne gold. 


Gold mines above expectation 


THE HIGH gold price In terms 
of the South African rand has 
enabled the two gold mines in 
South Africa’s Johannesburg 
Consolidated Investment stable, 
Randfontein Estates and Western 
Areas, to . declare dividends 
which were above market 
expectations. 

Both mines have declared final 
dividends for the 18 -month 
period to the end of June, follow- 
ing changes in the financial year- 
end. 

Randfontein’s payment of 800 
cents (320p) a share is directly 
in line with its previous final, 
and brings tbe total far the 18- 
month period to 1350 cents, com- 
pared with 1,050 cents for the 
preceding 12 months. 


The more ma rginal Western 
Areas has declared a Angi pay- 
ment of 10 cents a share, bring- 
ing the total for the 18 months 
to 62A cents. This compares with 
a total distribution of 50 cents for 
tbe previous 12 mnnfhg 


Apex Mining 


Net income of Apex HBniwf , a 
medium-sized producer of gold 
in the Philippines, fell last year 
to Pesos ZL5m (£960.400) from 
Pesos 24-Rm m 1983. While gold 
output declined to 37,607 oz 
from 46357 OZ, costs inerniitt Mi 
to Pesos 1233m from Pesos 
973m. This offset the benefits 
to sales revenue of Peso devalua- 
tion. 


Changes at Pilkington 


Mr Peter Grunwell has been 
appointed a director of 
PILKINGTON BROTHERS. Cur- 
rently group chief accountant, 
he will take up his duties on 
October 11, following tbe retire- 
ment of Mr D. F. PilMsgtcm and 
MrM. LD. Windsor. Mr Robert 
Horton has been appointed a 
non-executive director. A manag- 
ing director of the British 
Petroleum Company with 
responsibility for finance and 
planning, he will take np his 
duties on December 1, on the 
retirement of Mr John Leighton- 
Boyce. Sir AlasUir Pilkington 
will retire from the board after 
the annual meeting on July 31, 
when he will become president 
„ * 

"LAZARD BROTHERS AND CO 
has appointed Mr Patrick Hope- 
Falkner director of Lazard 
Securities, the investment 
management subsidiary of 
Lazard Brothers, from July 1. 
Prior to Joining Lazard Securi- 
ties as a trust consultant, Mr 
Hope-Falkner was a solicitor 
with Fresbfields for 11 years. 

★ 

Mr Philip Hamilton has been 

appointed deputy managing 

director of THE WRIGLEY 
COMPANY. 

* 

DILLON, READ bas appointed 
Mr David Roper as a senior vice 
president. He was with Barclays 
Merchant Bank and before that 
with S. G. Warburg and Co. 


Mr Patrick HcTlghe has been 
appointed chair man of DAVY 
ENGINEERING INDUSTRIES 
which controls Davy’s manufac- 
turing and services companies. 
Mr McTighe is currently chief 
executive of that company and 
a main board director of Davy 
Corporation. 

* 

PARKLAND TEXTILE 
(HOLDINGS) has appointed Mr 
Stanley Carlisle a director. He 
was appointed managing director 
of Parkland Manufacturing Co. 
in 1982, and bas latterly held the 
position of group technical 
director specialising in parti- 
cular in technical and manage- 
ment development. 

★ 

Mr Bernard G. White has been 
appointed managing director of 
CORSI & PARTNERS, the 
London company of an Italian 
Reinsurance broking group. He 
will continue as chairman of 
Bernard G. White Consultants. 
Barone Carlo Ando’ has also 
(been appointed to the board of 
Corsi & Partners. Barone Ando' 
was director general of Alitalia’s 
major subsidiary SAM for many 
yean before taking over in 1976 
as chairman of Mutuamar SpA, 
an Italian state-owned insurance 
company. 

•¥ 

Mr Mike Tytherleigh has been 
appointed managing director of 
VENDOPS. He was sales and 
services director. 


Mr Geoffrey Bennett has been 
app ointe d managing director of 
LOCTTTB UK. He replaces Mr 
Richard Aston, who has Joined 
Tetrosyl as its group managing 
director. Mr Bennett joined the 
company he now leads in 1970 
as a sales engineer with the 
industrial products division. 



Mr Alan Wren, managing 
director of Prudential’s unit 
trust company. 

Mr Alan Wren has been 
appointed managing director of 
PRUDENTIAL UNIT TRUST 
MANAGERS from July L He 


joins the Prudential from 
Touche Remnant & Co, where 
he was a main board director 
and also managing director of 
the group’s unit trust company. 
■* 

NATIONAL MUTUAL LIFE 
ASSURANCE SOCIETY has 
appointed Mr Richard Mason 
as London area sales consultant 
from July 1. He was a develop- 
ment manager with the society. 
* 

Mr John Gar diner bas joined 
the board of ENTERPRISE OIL 
as a non-executive director. He 
is chief executive of The Laird 
Group. 

+ 

Mr David Mills, at present an 
assistant general manager, 
MIDLAND BANK, has been 
appointed regional director, 
south-east, from July 1 in suc- 
cession to Hr John Vaughan, 
who has retired. 

★ 

Mr David L Boon has been 
appointed managing director of 
A.N.C. Midlands by A-N.C. 
HOLDINGS. Stoke on Trent He 
has previously held senior 
executive and board appoint- 
ments with both Great Universal 
Stores and the Unigate/Giltspur 
group. 

■v 

BARLOWS, engaged in packing 
and warehousing, incurred a pre- 
tax loss in 1984 of £5,948, against 
a profit of £43.310, on turnover 
down by £88,000 to £449.546. Tbe 
single final dividend, however, 
is being maintained at 73p de- 
spite losses per £1 share of lp 
(earnings 9.9p). 


CONTRACTS 


£6 m underwater work 


BRITISH UNDERWATER ENGI- 
NEERING has been awarded a 
contract by Santa Fe Offshore 
Construction Company for tbe 
supply of spool pieces and for 
instillation of riser bases, flow- 
lines and spool pieces for the 
Balmoral Development Project 
Tbe work is being undertaken 
by BUE’s subsidiary KD Marine 
(UK) and is worth over £6m. 
The work forms part of the con- 
tract between Santa Fe Offshore 
Construction Company and 
Bechtel Great Britain, on behalf 
of North Sea Sun Oil Company, 
under which Santa Fe is 
responsible for the supply and 
installation of tbe flowlines and 
the export pipeline for the 
Balmoral Field. The offshore 
programme runs from June for 
three months in 1985 with a 
farther two months’ work to 
be completed during the 1986 
season. 

* 

I CL has signed a £4m contract 
with MICROVITEC to supply 
equipment for IGL’s new One 
Per Desk (OPD) voice/data 
workstation. Microvitec will 
supply 14-inch, high-resolution, 
contrast-enhanced monitors built 
to ICL’s specifications. 


M ARCO NI SECURE RADIO 
SYSTEMS has been awarded a 
£4m co ntract to supply Its 
MINSTREL radio system to a 
Middle Eastern customer. The 
order, which consists of many 
hundred hand-held radios, asso- 
ciated vehicle-applique units, 
control and remote talk-through 
facilities, will give the customer 
a highly flexible communications 
system with the added advantage 
of Integral high-grade digital 
speech encryption. 


MARCONI COMMUNICATIONS 
SYSTEMS has been awarded a 
£3m contract by the Royal Navy 
to supply 12 of a new private- 
venture-designed control system 
for tbe Type 23 Frigate. The 
equipment, known as the Marconi 
H6720, controls and monitors all 
the ship’s external communica- 
tions equi pme nt , inc luding LF, 
MF, HF, VHF, UHF and under- 
water communications. It can 
provide single or paralleled 
interconnectivity of up to 40 
equipment lines with 70 remote 
user positions, and can be 
expanded to cater for larger 
shlpborne requirements. 


MA1NMET, an associate com- 
pany of Mainmet Holdings, bas 
won an order worth around 
£750,000 from the Washington 
Development Corporation for 
beat metering and heating con- 
trol equipment in 1,325 homes 
on two district heating schemes 
within the Tyne and Wear 
region. Completion of the 
installations and commissioning 
of the equipment is scheduled 
for the end of November. 


GLASSFLAK-E INTER- 
NATIONAL, a Coatbridge- 
based company, has won a 
£lm contract to supply an anti- 
corrosion protective coating for 
a floating oil storage project to 
be anchored off the coast of 
Colo mbia. The contract comes 
from ETPM, a consortium of one 
French and two American oil 
companies. 

★ 

COMP AIR HOLMAN has been 
awarded a contract worth £1.3m 
by the Syrian Road Company 
through Sayarat, a government 
agency. The contract Is to supply 
plant for the construction of a 
100 km (62 miles) road and 
motorway link between Lattakia 
and Tartous: two of Syria’s 
principal ports. The order is for 
25 CompAir Holman Holtrak 
drill rigs, mounting Silver 115R 
drifters, supported by 25 Comp- 
Air Holman 700 HE compressors. 


A £2m Ministry of Defence 
design and manufacture contract 
for transportable field laundries 
has been awarded to CARRON- 
HALL ENGINEERING. Follow- 
ing triaJs on two prototype units, 
production has commenced on 65 
laundries. All are for the 
British Army, supporting its field 
hospitals. Each unit can launder 
50 kg of dry weight hospital 
laundry per hour. 

* 

A contract worth over £2m for 23 
cement powder railway wagons 
for Blue Circle Cement has been 
won by POWELL DUFFRYN 
WAGON. This advanced rati 
car, claimed to be the best of its 
kind in Europe, is a 51-tonne 
gross laden weight wagon with a 
special lightweight barrel body 
designed to cany a bigger pay- 
load. 

* 

BABCOCK POWER has won a 
£lm-plus contract for tbe manu- 
facture, inspection and non- 
destructive examination of a 
number of sub-assemblies for the 
first Trident submarine hulL The 
sub-assemblies, which are for 
Vickers Shipbuilding and Engin- 
eering in Barrow, include pres- 
sure hull sections, bulkheads and 
deck plating. The bulk of the 
work will be completed during 
1985 at the Renfrew (Scotland) 
works of Babcock Power, a 
Babcock International company. 


BANK RETURN 

BANKING 

DEPARTMENT 

Wednesday 
June IS 1985 

1 Increase H-> or 
j decrease t— j 

j for week 

LIABILITIES 

Capital ... . 

£ 

14,553,000 

3,891,871,183 

721^67.895 

1,467,507,100 

i 

I 

£ 



168.785.671 


j 


| 



6,094,599, Z 78 

I _ 

178,328,566 

ASSETS 

Government Securities- — 

Advance ft other Account*— - 

Premise* Equipment ft other SecsJ 
Notes 

Coin 

548,838,381 

991-339,663 

4^4^261,309 

8,561,636 

199.089 

- + 

' + 

: + 

18,925,000 

291,066,920 

487,919,546 

415,620 

19,586 


4M48MJ78 


178,383.556 

ISSUE DEPARTMENT 



U ABILITIES 

Notes In oiraulation 

Notes In Ban kins Department. - 

£ 

12,1 11,438,364 
8.561.656 

! + 

£ 

416,580 

415^520 


i2,ieo,KXvxra 

; 

- 

Government Dept 

Other Government Securities. 

Other Securities 

11,015.100 

1,061,373,248 

10/447,611,658 

1 + 

164.059.794 

164.959.794 


12,120,000,000 


- 






THE 

CAMBRIDGE 

INSTRUMENT 

COMPANY 

pic 


TOTAL REVENUE 



TOOU. REVENUE 



T he Cambridge Instrument Company 
pic is planning to obtain a full listing 
on The Stock Exchange by way of an 
Offer for Sale in July 1985. 

Cambridge Instruments is an 
international company involved in the 
design, manufacture and distribution of a 
broad range of high technology products. 
It has grown over the years to meet the 
rapidly expanding requirements of science 
and industry, and enjoys an international 
reputation for innovation in the 
development of advanced scientific 
instruments, semiconductor 
manufacturing equipment and industrial 
products. 

In the year ended 31st March 1985 the 
Company achieved record sales and pre-tax 
profits of £52,253,000 and £4,208,000, 
respectively. Cambridge Instruments' 
major markets are the United States, Japan 
and Western Europe, and 75 per cent of 
the Company's revenues are earned 
overseas. 

If you would like to know more about 
Cambridge Instruments, send for a copy of 
the Company Profile. 

ISSUED BY 

KLEINWORT. BENSON LIMITED 
ON BEHALF OF 

THE CAMBRIDGE INSTRUMENT COMPANY pic 

Hb: Company Secretary, 

The Cambridge Instrument Company pic, 

Viking Way, Bar Hill, Cambridge CB3 8EL. 

I would like to receive a copy of your Company Profile. 

NAME: _ 


PROFIT BEFORE TAXAtlON 


C-i 

s 




,«■ ft .-*■ jr 


ADDRESS: 
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Expansion costs leave 
Courts profits unchanged 


GRADING profits for Courts opened in Australia. Barbados, through their effect on mortgage 
'Furnishers), the Surrey-based Jamaica. St Lucia and Singapore, rates. The company’s UK stores 
-urtiture * WteLer, adym«d 14 In the present year the com- may sited predominantly in 


Notice to shareholders and bondholders 


per cent to £ll_2Sm in the year pany plans to open two more 
'o the end of March 1085. Higher Mammoth stores in the UK and 


interest charges, resulting 


sue more overseas. 


The following stock and bond issues are to be made pursuant to a resolution adopted at the Company's 
Extraordinary General Meeting held on May 17, 1985: 


its increased rate of expansion store In Mauritius began trading 
iTid tr£-\"fcr to deferred profit, last week most encouragingly. 


t. Bonus issue of Lit 13^12,107,000 

to be made by creating 8,216,340 ordinary and 4.995,767 non-voting preference shares each having a 
par value of Lit 1 .000 and ranking for dividends as from January 1 , 1985 to be allotted to holders of both 
classes of existing Lit. 1 ,000 par value shares respectively on the baste of one nftw bonus 3hare of each 

Class for every 20 existing shares of the relevant class held. 

AXotBnent rights will not be sufcyoct to prescription. Shareholders should apply to the Company or to ono 
of its authorised depositaries between June 17. 1985 and August 16, 1985 to receive thefr altottment of 
shares. Applications made subsequent to August 18, 1985 must be made to the Company only. 
Shareholders should present their existing share certificates accompanied by an aNottment application 
to have coupon No. 56 detached from their ordinary share certificates and eoiupon No. 3 detached from 
their permanent non-voting preference share certificates. 

Holders of fewer than 20 ordinary. or non-voting preference shares or of a number of shares that is not a 


up by times, left the pre-tax the directors say. 
almost unchanged at £7m Trading generally, however, 
»fB£7m). has not started the year as buoy- 

Tbe results were achieved on antly.as the directors would have 


^ prosperous south of the coun- 
ty 1 '- ana ^ even there homeowners 
The new wth hefty increase in their 
m trading mortgage repayments are making 
uragingly, thplr three-piece suites last a 
little longer. The overseas con- 


Trading generally, however, tribution looks healthier, parti- 
bas not started the year as buoy- cularly now that the loas-miklng 


turnover up by 9 per cent at liked.' Although iti s too early 
^8&91m, compa re d with the to make a firm prediction 


previous year’s |79.43m, interest costs are likely to 60 per cent of trading profits. 

- « «= unchan 5 ed Payment remain high. there is a The somewhat limp overall r e- 

■»f 2.95p not has been proposed. large fall in rates, and the costs suit seems likely to be repeated 

making a seme-agam unchanged of expansion will be heavy and this year; the expansion pro- 

rv x, , , it is expected that good results gramme is rolling on, there is 


Hong Kong branches have been 
sold: last year overseas activities 

produced 45 per cent of sales but 

60 per cent of trading profits. 


making a same-again unchanged 
total of 4.7p. 


h. « . n , | , as *o MwuuuAi vuaii auuu ai 

Directors say that interest be difficult to achieve. 


costs were considerably in- 
creased from £L.42m to £2.11m 


little prospect of a substantial 


With tax at £2£5m (£3m), fall In interest rates, and defer- 


multiple of 20 win be given a warrant representing a number of altottment rights equivalent to the number 
of ordinary or non-voting prefere n ce shares presented or to the number of shares presented in excess 
of a rmitipte of 20. as the case may be. Twenty altottment rights will together entitle toe holder thereofto 
one share of the relevant class. The authorised d e posit ar ies wHl use their best efforts to fadfltate the 
purchase and 3ale of altottment rights needed to form sets of twenty. 

Pursuant to artida 4 of Law No. 904 dated December 16, 1977. bonus shares allotted under the terms of 
this issue wtu not form part of the taxable Income of shareholders, and consequently dividends thereon 
will not be subject to withholding tax.- 


minority interests 


as a result of greater borrowing <£2M.W0). and extra- 

“ 'SSST items ’of “£787,000 


red profits are set to grow with 
the Increasing proportion of 
hire purchase sales overseas. At ; 
yesterday's share price, down lp 


Earnings per share were 17.4p 
(IMP). 


2. Rights hume Of Ut 62.924.980.000 

to be made by creating 62.924,980 Lit. 1 ,000 par value ordinary shares ranking f or dMdends as from June 
1, 1985 on which rights are offered at par ptos a premhan of Ut 500 per share co holders of existing Ut 
1.000 par value ordinary and non-voting preference shares and Mediobanca l3%19B(PI990SnlaVlscosa 
special aeries bonds on the basis of four new shares for every 20 exlsttog shares or bonds held. 

Option ri ghts must be exercised in Italy between June 17, 1985 and July 1 6, 1985 after which date they 
wil lapse, by detaching and surrendering; 

a) Coupon No. 57 from share certificates representing UL 1,000 par value ordinary shares; 

b) Coupon No. 4 from the permanent certificates representing non-voting preference shares; 

c) Warrant B from the Mediobanca 13% 1980-1 990 SniaViscosa special series bonds. 

Payment of Lit 1 ,500 per share subsertoed must be made on subscription. 


expanmon both in the UK and SmoSoO). attributable profits yesterday’s share price, down lp 
overseas^ came out at £3 .08m, against 81 114 P* a repeat performance 

Dunrz the year the first two StL. Jfz D revinus vear would produce a p/e of 6i— fex- 
Mammotn oat -of -town storw jSlLSl Mr rtuu-* tremely modest for the sector 

were opened successfully in 85 p6r S “ are WGre 17Ap ^ probably realistic in the ! 

Corby and Swansea and began short-term. The above-average 

trading welL New Court stores M rnmmoet yield of 5.9 per cent, however, is ! 

were opened successful! in • uummoru - underpinned by a strong balance 

Burgess Hill, Sussex, Gravesend, High Interest rates have hit sheet and suggests teat the 
Newmarket and Newton Abbot. Courts twice oven not only in shares may be worth holding for 
The Hong Kong subsidiary raising the cost of BnanHng its the day when Courts reaps the 
was sold but new outlets were expansion programme but also beuefiits of its investments. 


The above-av 


comment 


Wigfall outlook more promising 


3. Issue of UL 110,118,750,000 SN1A BPD 10% 1985-1993 convertible bonds 
to which rights are offered on the basis of seven bonds for every 20 Ut 1,000 par value ordinary or 
non-voting preference shares and for every 20 Mediobanca 13% 198(M990Snja Viscosa special series 
bonds. 

The nominal value of the bonds is UL 1.000 each acri they are convertible in SNIA BPD non-voting 
preference shares (in turn convert We Into SN lA BPD ordinary shares) on the basis of tour Ut 1 ,000 shares 
for every seven Ut 1 ,000 nominal value bonds. 

For the purposes of such conversion, the Company's Extraorti nary General Meeting held on May 17, 
1985 authorised a further increase in the Company's share capital of Lit 62.924,980,000 in the form of 
non-voting preference shares to be created on conversion. 

Option rights must be exercised in Italy between June 17, 1985 and July 18, 1985, after which date they 
wffl lapse, by detaching and surrendering; 

a) Coupon No. 58 from share certificates representing Ut 1 ,000 par value orxfinary shares; 

b) Coupon No. 5 from the permanent cert if ic a tes representing non-voting preference shares; 

C) Warrant C from the Mediobanca 13% 1980-1990 Snia Viscosa special series bonds. 

Payment of Lit 1 ,000 per bond subscribed must be made on July 18, 1985. 

All bonds so subscribed shall bear interest as from July 19,1985. 

Righto rx« exercised under Clauses 2 and 3 hereof on or prior to Jufy 16, 1985 wiS be offered on the fta/san 
Stock Exchanges pursuant to Article 2441 para. 3, of the Italian Civfl Code. 


THE MINERS’ strike cost Henry 
Wigfall and Son some £0.4m in 
1984-85, but the main reason for 


flexibility 


development of the group. 


further to £4631m- The miners’ strike 


affected a large proportion' of 


They add that all elements of 


a pre-tax deficit of £62,000 was the ^develo^ pro^Sme "*£2 

the high level of interest charges, are proceeding satisfactorily and ifrtn 

the outlook for the current year S£ 

Last time this Sheffield-based 8 who resigned as managing dire©- 


of £L26m. 

Last time this Sheffleld-hased 


electrical retail and rental yesterday at U5p. 
group made £35,000 after interest At the time 


who resigned as managing direc- 
tor last December with four 
years of a service contract to 


group made £35,000 after interest At the time of the rights years of a service contract to 
bad taken £Llm. For the year to issue there were forecasts of up rpn The retained loss came to 
end-Harch 1985 finance costs to £75,000. Last year’s small £163,000 (£41,000). 
were up to £L33m, reflecting profit fallowed two years of rights issue of 2.6m 7 per 

the sharp increase in lead in g heavy losses. cant convertible cumulative re- 

rates. 


were up to £L33m, reflecting profit fallowed two years at ne rights issue of 2.6m 7 per 
the sharp increase in lead in g heavy losses. cent convertible c umulat ive re- 

rates - As already announced, there deem able £1 preference shares 

The directors made a £2. 36m is no dividend recommended far raised approximately £2.36tn net 
cash-call last February with the the current year, but they re- for the group. The insurance pro- 
intention of reducing bank state their intention to pay a ceeds came from the settlement 
borrowings, and they now say total of 2-5p for 1885-86. The loss received in April 1985 in respect 


that these proceeds, together per share for the period under of property destroyed by fire in 


with the cash from an insurance review was L2p (0.7p profit). May 1984 at Fitzalan Square, 


N.& - Holders of Lk. 600 par value ordinary shares and holders of non-voting preference shares 
represented by provisional certificates wishing to exercise thefr rights should apply to SNIA BPD to have 
such shares regrouped into Ut 1 ,000 par value 9hares on the base of three UL 1 ,000 par value shares 
for every five Lit 600 par value shares or to have their provisional shares c ertif ic a tes replaced by 
permanent shares certificates, as the case may be. 


settlement, will provide greater Turnover was up from £4L21m Sheffield. 


COMPANY NEWS IN BRIEF 


Share and bondholders should apply to the Company or to the following authorised depositaries to carry 
out the transactions concerned: 


B1SICHI TIN returned pre-tax per) has announced lower pre- lOp share amounted to 0.95p 
profits of £66,000, compared with tax profits of £2.71m for the year (0.91p) and the dividend is 
£85,000. for 1984. The figures to end-March, 1985, against lifted to 0 J24o (OJtp) net 
were significantly affected by £3 .22m. Gross rental income fell 

dealing profits, particularly in by £302,000 to £8Mm. The total MOUNTVIEW ESTATES, bra- 
metals. directors My 1985 dMdeod is maintained at 6p ^ddeaK 

results should _ be satisfactory, with a same again 3p final. reported mtUax profit! 


-Bancodl Ron- B anc* Nratonria dal Uwm- 
■ dal flaaoN <fl Stem - Banc* Mods Wm 


i Morim cB Mom a THaata ■ 


■ f Pipo m vdWo — -mnca P npolWdlSonlo 
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M d Rhpanrito <* IMHO ■ CMtank HJL - CradKo Con 


St stoS ECSTON CENTRE PROPER- M vSb 

to 0.76p (l_14p). TIES* pre-tex profit rose by ******* 


company, reported pretax profits 


idnam-Cwii 


to 0.76P <L14p). • " TIES’ pre-tax profit rose by Jo end Mmrch 31. lfi85. turn- 

id nor Mnt frnm n)9m tn F7 3flm Over aneflfl from faKSin tO 

HOLLIS BROS & ESA bid for in the year to the end of March ^■ 53ttl - Th® J hel ifu 

Solicitors’ La\* Stationery Society J985. The company owns major “P P® share for the year with 
has been declared unconditional freehold and other properties in” fnaL- - &rn- 

following acceptances having London at Euston Centro and “8S mated at 4SOp (42^p). 
been received in respect of 915 Vogue House In Hanover Square. „ . KAB ... . 

per cent of the. ordinary shares it is jointly owned by Stock MANOR NATIONAL has decided 
for tiie share and Pergammon Conversion and British Land, not to pay the dividend on the 
Press cash offer. The offer The properties have been re- 10 -® P® 1 ®gnt redeemable 


•TM&pJL 


Outside Italy 

l l wiHim B— U wlWrf . taadap - Pik p >W fMrrw Mlw. lagmn- OWKSmU— > a*W> - Q ae Mti d> B — w Sli im . ZWtefc - 
— i e— tea XA,-zaid» - Clwfcr AA, KnnUmt k/M - QWSt du Wart, Pm* - toeg h— S k . B A, S w ls md atlwr 
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The Board of Dkeclore 


Press cash offer. The offer The - properties 
remains open until 3 pm on valued at £118m. 
Tuesday, July 2. __ 


ELECTRA MANAGEMENT, a July 6, 198&. The half year pay- 
CENTROVTNCIAL ESTATES snbsi diary of Electra Investment ment in respect of -tile periods 
(property investor and develo- Trust, has launched the group's- ending January 6, 1983 and 

- four venture capital fund for January 6, 1985 will remain in 
private investors. Electra Rime arrears. 

Capital IV (ERC IV) is asking 

investors for up to £4m which KENNINGS ESTATES, a sub- 


j. 10.B per cent redeemable 
cumulative preference shares in 
respect of the six months to 
a July 6, 1985. The half year pay* 


January 6, 
arrears. 


will remain in 


KENNINGS ESTATES, 


will be used to back established sidiary of Kenning Motor Group. 


unquoted companies with 


saw pre-tax profits for the six 


This advertisement is issued in compliance with ihe requirements of die Council of The Stock Exchange of the 

United Kingdom and the Republic of Ireland. 


aim of obtaining capital growth- months to March 31 1985 fan 


Subscriptions, which must be a from £522,000 to £388,000 on 
minimum of £2,000, will qualify turnover of £1.35m (£L3m). 
for tax relief under the Business 

Expansion Scheme. DUNDEE and Loudon In' 


21st June, 1985 



Australian Industry Development 
Corporation 

(A statutory corporation, wholly owned and guaranteed by the Commonwealth of Australia). 

A$40, 000,000 
12%% Notes due 1988 


PROPERTY PARTNERSHIPS 
increased pre-tax profits by 14 
per cent in the year to the end 
of March. 1985, from £978,000 to 
£1.12m. A final payment of 4.5p 
net (4p) makes a total for the 
year of 7fip (7p). A scrip issue 
of one share for two is also 
proposed. Net assets attributable 
to each ordinary share, before 
capital gains tax liability were 
468p. 


LONDON AND Associated In- 
vestment Trust, finance com- 
pany, raised 1984 turnover from 
£422.000 to £533,000 and pre-tax 
profits from £250,000 to £311,000. 
Tax took £165,000 (£110,000) to 
leave net profits at £146,000, 
against £140,000. Earnings per 


DUNDEE and London Invest- 
ment Trust had a net asset value 
of 223.7p per share at the interim 
stage, compared with 199Jp a 
year earlier. Gross revenue for 
the six months to the end of 
April was £606,000 (£530,000), 
with pre-tax revenue of £565,000 
(£448.000). Tax took £189,000 
(£143.000)* leaving earnings per 
share at 2.14p (1.77p). It is pro- 
posed to increase the interim 
payment from L5p to 2p, and the 
directors' say they intend to 
recommend a final of not less 
than last year's 32p. 


\ 


Financial Times Friday June 21 1985 


NOTICE OF EARLY REDEMPTION 


Hydro-Quebec 

(An agent of the Crown in right of Province tb Qu&tc) 

U.S. $200,000,000. 


C<)ii rl 


Floating Rate Notes. 
Series FM, Due January 1994 

UncondtionaBy guaraiteedasto payment 

Province de Quebec 


Notice is hereby given that pursuant to the (^vi^orts of 

'Condition 10 of the Notes, the Company will redeem all 
outstanding Notes at their principal amount on the next 
interest payment datfi« 22nd July 1 985 r when Interest on 
the Notes will cease to accrue. 

Repayment of principal will be made upon presentation 
and surrender Of the Notes, with all unmatured 
coupons attached, at the offices of any of the Paying 
Agents mentioned thereon. 

Accrued interest due 22nd July 1985 will be paid in 
the normal manner on or after that date against 
presentation of coupon No. F3. 


Bankers Trust Company, London 

Fiscal Agent 

21st June 1985. 


NOTICE TO LOMBARD DEPOSITORS 


14 Days Notice 

.Minimum deposit Is £2,500 


I 9-25?. 13-21* 


•Cheque Savings Accounts 

When the balance is £2,500 and ovwr 

11% % ] 8-87S 1 12*68* 

When Um balance to £250 to S2£00 


9% 


7*38* 10*545 


taortlecMdRadon each pobawrad raw 
chnnae. but not lem then Irak yenrty. 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 


The Long-Term Credit Bank 
of Japan Finance N.Y 


Guaranteed Floating Bate Notes Due 1989 

NOTICE IS HEREBY GIVEN tfasMmrauant to the Kacal Agency 
Agreement dated July 16, 1981 between The Long-lferm Credit Bank of 
Japan, limited and Manufacturers Hanover That Company as fiscal 
Agent, $30,000,000 principal amount of the above described. Notes axe 
called for redemption at their principal amount on July22, 1985. 
Interest an the Notes will cease to accrue on July 22, 19&>- ' 

The July 22, 1966 coupons should bfedetadied ana presented for 
payment in the usual mqnmsi The Notre will cany an interest rate of 
BMAper annum with a coupon amount of $458.78. 

- lneN^eB may be preeoited for paymoit at the foOowijig addresses; 

If By Hand ffByMaU 

Manufacturers Hanover Manufacturers Hanover 

Dust Company Drust Company 

130 John Street Coupon Paying Deportment 

Corpor a te Trust Window P.O. Box 2862, GPO Station 

Ground Floor New York, New York 10216 

New York, New York . . 


* K-5. i-K' 


The Notes may also be s ur rendered to: 

Manufacturers Hanover Kxedietbank N.V M 

ThtstCompan y^ London Brands, Bel gium 

Manufacturers Hanover Swiss Bank Corporation 

That Company, Frankfurt/Main Limited, Basle, Switzerland 


London 


That Company, Frankfurt/Main 


'Hie Long-Tfenn Credit 
Bank of Japan, Ltd, London 
The Lang-lban Credit 
Bank of Japan, Lt*L,lbkyo 
Credit Lyonnaia, Paris 


Banque Interna tkmale'h 
Luxembourg SA, Luxembourg 


Lambert SA, Bruseda 
Dated; June 13, 1965 


The Lor 
Japan, 


-Tbrm Credit Bank of 


Payment of principal and interest guaranteed by the Commonwealth of Australia 


Issue Price 100%% plus Accrued Interest 


The following have agreed to subscribe or procure subscribers for the above Notes: 


Orion Royal Bank Limited 


Algemene Bank Nederland N.V . 

Bank of Tokyo International Limited 
Banqne G4n6rale du Luxembourg S.A. 
Banque Paribas Capital Markets 
Credit Suisse First Boston Limited 
Deutsche Bank AktiengeseUschaft 
Hambros Bank Limited 
Samuel Montagu & Co. Limited 
Swiss Bank Corporation International 
Limited 


Amro International Limited 
Banqne Bruxelles Lambert S.A. 
Banque Nationale de Paris 
Commerzbank Akxiengesellschaft 
Dafara Europe Limited 
Generate Bank 

Kredietbank International Group 
Morgan Stanley International 
Union Bank of Switzerland (Securities) 
Limited 


S. G. Warburg & Co. Ltd. 


Application will be made for the 40,000 Notes of A$1 ,000 each to be admitted to the Official List by the 
Council of The Stock Exchange, subject to the issue of the temporary Global Note. Interest on the 
Notes will accrue from 28th June, 1985 and shall be payable annually in arrears on 28th June in each 


Particulars of ihe Notes and the Issuer are available in the Esctel Statistical Service. Copies of the listing 
particulars relating to the Notes may be obtained during usual business hours on any weekday (Satur- 
days excepted) up to and including 25th June, 1985 from the Company Announcements Office ofTlie 
Snick Exchange and up to and including 5th July, 1985 from:- 


Oiioa Royal Bank Limited 
1 London Wail, 

London EC2 Y 5JX 


Cazenove & Co., 

12 Tokeahouse Yard, 
London EC2R7AN 


Citibank, N. A., 
CSSR Department, 
336 Strand, 

London WC2R1HB 


BRISTOL 



The attraction is magnetic 

Expanding or iriocaiingyoQf basural 
For some forceful amimaus 
contact Mike West, Bristol's Director of 
Economic DevdopmcnLBni&d House, 
Gtones Road. Bristol BSI 5UY. 

« 0271)291 620 ■fUex-449714 BMEDOG 


CENTRAL 

EC3 


TWO 

surras 

of 2, 800 sq.ft 


RefcLdiiB 


SAVXLLS 


LADBROKE INDEX 

976-980 (-3) 
Rased on FT Index 
Tel: 01-427 4411 


HHHlill ElEITROnilS 

Results for year ending January 1985 


Sales 

Profit before tax 
Net Profit 
Dividends 
Retained Profit 


Pamings per share 
Dividend per share 
Times covered 
Asset value per share 


1985 

1984 

£,000*3 

2,000's 

T7A21 

62.862 

2Q r 285 

15,787 

11,388 

8.155 

2,247 

1,871 

3,136 

6.284 

9-1p 

6 6p 

1-8p 

1-5p 

5-1 

4'4 

32 -5p 

25 2p 


SALES INCREASED BY 24%. 

TRADING PROFIT INCREASED BY 28%. 
ASSET VALUE INCREASED BY 29%. 


FffMfl SwtnniC 

rw nm raraora J M 

A epecbUst company in 
(M«t MMRd 
dMeMwe coopwwua. 


Fmff MramM lid ULK Cotf | 

Mwmcfurara, importer*, of Mns/omm tsoUUoa 

tmgbfmmnamiiiaan 

ana test wuipnmL BS3S3S appmtl. 

Cop/n ot Aw naport amt Accounts an anUaue fmm TJu Seonmrr 
Fames B a er m nlca PLC. Faroes Home, Forge Lane, leeaa LSi2zn(L 
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FT COMMERCIAL LAW REPORTS 


Court refuses to request Portuguese 

cross-examination 

SETTEBELLO LTD v BANCO TOTTA & ACORES 

Coun of Appeal (Sir John Donaldson, Master of the Roll s. Lord Justice Neill and Sir John Megaw): June 19 1985 


changed market climate', had 
become something of a while 
elephant. 


T11E ENGLISH court will 
not issue letters of request to 
the court of a friendly foreign 

It was also no doubt contem- 
plating with eager anticipation 
the repayment of advance instal- 
ments of the purchase price and 
interest, amounting to some 
825m. 


to 

re- 

its 

its 


country requiring it 
examine witnesses with 
Sard to allegations that 
government has abused 
legislative powers. In that to 
do so would he to embarrass 
or offend the foreign court 
and would constitute a dis- 
regard for judicial comity. 

The Coun of Appeal so held 
when dismissing an appeal by 
Settebello Ltd. a Liberian com- 
pany. from Mr Justice Hirst's 
refusal to issue letters or re- 
quest to Portuguese and German 
courts inviting them to exam- 
ine named witnesses in support 
of its allegation lhat the Portu- 
guese government had abused its 
legislative powers to the dis- 
advantage or Settebello in respect 
nf sums guaranteed to it by 
Portuguese bank. Banco Tot a & 
Acores. 

Order 39 rule 1 of the Buies 
of the Supreme Court provides: 
" Cl) The court may . . . where 
. . . necessary - • ■ - make an order 
. . . for the examination on oath 
before a judge ... at any place, 
of any person. . . 

Order 39 role 2: “ (1) Where 
the person ... is ... out of the 
jurisdiction, an application may 
he made (a) for an order . . . for 
•he issue of a Idler of request 
to the judicial authorities ot the 
country in which that person is. 
to take ... the evidence of that 
person ...” 

SIR JOHN DONALDSON. Master 
of the Rolls, said that Settebello 
was successor to a Panamanian 
company which had contracted 
with Portuguese shipbuilders for 
the huilding of a very large oil 
tanker. When the order was 
placed there was thought to be a 
great future for monster vessels, 
but opinions had changed. 

The shipbuilding contract pro- 
vided that if the vessel was not 
ready for delivery by April 30 
19K2. the buyers would be 
entitled to . cancel, and all 
advance instalments of the pur- 
chase price would be repayable 
with interest. Banco Toita and 
Acores, a Portuguese bank with 
a place or business in the UK. 
guaranteed repayment if it 
became due. 

By April 20 1982 it was 
apparent lhat delivery within 10 
days was impossible. Settebello 
was nn doubt greatly relieved 
that it would not have to take 
delivery of the vnwl w ,,-,h 1 ■ 
reason of its size and the . 


To its dismay, on April 20. 
the Council of Ministers of 
Ponugal published decree-law 
1 19/82 providing that Portuguese 
companies declared to be in a 
critical economic condition 
should be entitled 1 o bring 
about suspension of the right 
of unilateral cancellation of a 
contract to which the law 
applied. 

The shipbuilders had been 
declared to be in a critical 
economic condition and prinut 
facte. therefore, they qualified 
to take advantage of the new 
decree law. On April 22 they 
claimed to do so by notifying 
Settebello that the vessel would 
be delivered within two years 
during which the right of can- 
cellation could be suspended. 

Settebello purported to .cancel 
the contract and demanded 
return of the advance ‘instal- 
ments. The shipbuilders, failed 
to pay. Settebello demanded 
payment from the bank. , which 
denied liability in reliance on 
the decree-law. | 

Hence the present action, in 
which Settebello alleged that the 
law was unenforceable! and 
applied for letters of request for 
examination of named witnesses, 
i n c 1 uding two Portuguese 
Ministers, by German and Portu- 
guese courts. None of the 
witnesses was prepared to come 
to the UK to give evidence, nor 
in give evidence voluntarily in 
Portugal and Germany. 

The pleaded factual basis for 
Scttebello's submissions was that 
the shipbuilders were state- 
owned, as was the bank, and 
when in early 1982 it became 
clear that the right of cancella- 
tion would arise, the ship- 
builders' president conceived a 
plan to persuade the Portuguese 
Government to promulgate legis- 
lation to suspend Settebello's 
right. 

In essence the attack upon the 
decree-law was based on an 
allegation lhat the Portuguese 
Government had abused its legis- 
lative powers by promulgating a 
law which, while purpnrttne to 
have general application and to 
serve the public interest of 
Portugal, was designed and 
intended to affect only the rights 
of the shipbuilders and the bank 
■o the disadvantage of Settebello. 


Three issues arose before Mr 
Justice Hirst. namely, (i) 
whether the evidence sought to 
be obtained was relevant to give 
effect to the decree-law; (ii) 
whether the evidence, if relevant, 
would be admissible or would be 
excluded on grounds of comity 
and tin) whether, as a matter 
of judicial discretion, letters of 
request should be issued in view 
of the delicacy of the issues 
which would be under investiga- 
tion. 

The judge reviewed many 
authorities. He expressed grave 
doubts as to whether evidence 
of the motives of foreign legis- 
lators. in contrast with evidence 
of the effect of foreign legisla- 
tion. could ever be relevant to 
such an issue. He formed the 
view that the House of Lords 
decision in Buttes Gas (1982) 
AC 888 effectively rendered such 
evidence of motive inadmissible. 

'Finally he said. “Added to ail 
these considerations is the fact 
that the court, if it issued the 
letters of request would be enter- 
ing into a sphere of the very 
highest delicacy and sensitivity 
involving the legislative acts of 
a friendly foreign state ... In 
such a situation it behoves the 
court ... to move with the very 
greatest circumspection . . . Con- 
sequently . . „ it is in only the 
very dearest cases ihqt the 
court should and would issue 
letters of request in this par- 
ticular sphere.” 

He therefore refused to 
authorise the issue of the letters 
of request, in the exercise of his 
judicial discretion, it was from 
that decision that Settebello 
appealed. 

In William & Humbert v W. 
& H. Trade .darks ( Jersey}, (FT, 
January 15 1985) Mr Justice 
Nourse classified the circum- 
stances in which the English 
courts would decline to give 
to foreign law under the follow- 
ing headings: 

Class I laws which the English 
courts would not recognise — A: 
Foreign confiscatory laws which, 
by reason of their being dis- 
criminatory on grounds of race, 
religion or the like, constituted 
so grave an infringement of 
human rights that they ought 
not to be recognised as -laws 
at alL B: Foreign laws which 
discriminated against UK 
nationals in time of war by 
purporting to confiscate their 
moveable property situated in 
the foreign state. 

CZass 2 laws which would be 
recognised, but to which effect 


would not be given — A; Foreign 
laws confiscating property 
situated in the foreign state, if 
penal; B: Foreign laws which 
purported to confiscate properly 
situated in the UK. 

Class 3 laws to which effect 
would be given provided that 
they did not fall within Class 1 — 
Foreign laws which confiscated 
property in the foreign state 
and where title had been per- 
fected there. 

On appeal that classification 
was accepted by the Court of 
Appeal (FT, April 34 1985). 

The application should be 
rejected in the exercise of judi- 
cial discretion. In the light of 
the classification in Williams & 
Humbert effect should be given 
to decree-law 119/82 unless there 
had been some degree of failure 
to comply with the standards 
accepted among civilised nations, 
or the law could be characterised 
as abhorrent in nature, or there 
had been some degree of 
“ iniquity ** on the part of the 
Portuguese Government. 

Any letters of request issued 
in the present circumstances 
involved inviting the Portuguese 
courts to assist the English 
courts to investigate the allega- 
tion. Such a request would be 
deeply embarrassing and indeed 
offensive to Portuguese courts 
and would be likely to be embar- 
rassing to tiie courts of West 
Germany. 

Mr Pollock for Settebello 
replied that he was only asking 
for a request to be made of those 
courts and that it would-be open 
to them to refuse. 

That was true, but judicial 
comity, or good neighbourliness 
between judges of different 
friendly foreign states, required 
lhat they refrain from making 
such requests of each other. It 
would be quite otherwise if the 
issue to which the evidence was 
directed had been whether some 
constitutional formality bad been 
observed and whether, as a 
consequence, the law was invalid 
or ineffective as a matter of 
Portuguese Jaw. 

The appeal should therefore 
be dismissed. 

Lord Justice Neill and Sir 
John Megaw gave concurring 
judgments. 

For Settebello: Gordon Pol 
lock. QC. and Bernard Eder 
(lnce & Co). 

For the bank: Jonathan Sump- 
tion (Maxwell Bailey tc Co). 

By Rachel Davies 

Barrister 
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ACROSS 

Sound of drinkers using this 
Roman vessel (6) 

Such artist's work is 
intended for the Walker 
Gallery l8> . . 

Tame mascot for bait (fit 
Clan-leader to deposit extra 
for his weapon (St 
Aircraft lhat is self-bank- 
ing (8) 

Ancient capital then as now? 
(6) 

Girl coming out before time 
is a liability 14) 

Plating “The New World. 


half- 


(10) 
Strong 


useful at 


vessel 

parties? (3-7) . 

Brogue, perhaps, for sound 
of dismissal i4) 

H can be on a wheel — 
different angle on opening 
of flank (6) 

23 Or cry was one coming from 
Brascnosc a bit short (8) 

27 Steam it released by energy- 
caupe? tS» 

28 The old Mgn of those not 
quite pent lemon? (6) 

29 Container for people at 

port? (S) , 

30 Such an altitude cant go 
wrong in Kent area (6J 

DOWN 

1 She his heroine, looking 
paunt l7> 

2 Painter of force (9) 

3 Amount of liquid lost, orten 
replaced by the head (6) 


5 Join in friendship 
annually (4) 

6 For example, painty sort of 
hieroglyphist? (8) 

7 Wear down in zero degrees 
area (5) 

8 Start of traitorous logic in 
this offence (7) 

11 Football-team of shooting 
potential (7) 

14 Road — its length is untold, 
we hear (7) 

17 Fly or another one I munch? 
<9) 

18 Interpreter for Mum in St. 
George's Quarry (8) 

19 Area of silly men? (7) 

21 Fundamental nature of 
earth — changing scenes (7) 

22 Spies need little tune to be 
a nuisance (6) 

24 Room for some lofty wit? 
t5) 

26 Untidy place that has litter 
in it (4) 

Solntion to Puzzle No. 5,748 
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INVEST IN 50,000 BETTER TOMORROWS! 

w000 people .P 11.0 Unit'd K.ngdom softer from progressively paralysing 
MULTIPLE f.CLC«OSIS — M>«> CJuM and euro ol which aro soil unknown 
— HELP US BHiNG TmEM RELIEF AND HOPE. 

Vi- need yc'.f d. n-il.on lo onjblv us to continue our work for the CARE 
l V'ELf ARE OF MULTIPLE SCLEROSIS suHuror* and lo continue our 
; lo ».i»d the C.IHH and cure of MULTIPLE SCL£ROSIS through 

MEDICAL RESEARCH. , , , 

Hjgffj Please help— Send * donation today to: 

fyjjpEi The 'Multiple Sclerosis Society or GJB. and NX 

2S6 Mu Rater Kuad i 
Fulbam. London 




PETROFINA 


in millons o!£ 


1984 1983 


Reirotma s consolidated pr oil" 
Dividends 

Safes and other revenues 
Shareholders eautty 
Net working capital 
Long-term debt 
Investment expenditure 


201 182 

89 80 

7.767 7 032 

1.071 980 

214 213 

476 449 

58S 465 


Net yield on shareholders eauity 
Cash flow to shareholders' equity 


22.9% 23 6% 

87.2% 684% 


•Over the past 16 years results have increased regularly 
and by an annual average of more than 1 3.5%. 


English edition of the full Annual Reoort available 
on aDpiicaiion io Rarokna . UK j Ltd 
Reirotma House, l Ashley Avenue. Epsom, Surrey KT 185AD 
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USS 200,000,000 
Floating Rate Notes Due 1994 
Holders of Floating Rate Notes of the above issue are 
hereby notified that for the Interest Period from 
21 June, 1985 to 23 December, 1985 the following 
information is relevant: 

1. Applicable 

interest rate: 7 : 4% per annum. 

2. Coupon amounts payable on Interest 

Payment Date: USS 398.26 

per USS 10.000.00 nominal or 
USS 9.956.60 

per USS 250,000.00 nominal 

3. Interest 

Payment Date: 23 December, 1985 

Agent Bank 

Bank of America International Limited 


27 


Eni International Bank Limited 

U.S. $200,000,000 

Guaranteed Floating Rate Notes due 1993 

UiKonduitotiUh an J irmwoWr guaruraerd by 

Ente Nazumale Idrocarburi 
In accordance with the terms and conditions of the 
Noies. the rate of interest for the interest period 
June 20, 1985 to September 20, 1985 has been 
fixed at 7‘-i% per annum. Interest payable on 
September 20, 19S5 will be US$191 -67 per Note 
of USS 10,000. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


FT UNIT TRUST INFORMATION SERVICE 
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COMMODITIES AND AGRICULTURE 


World 

al umin ium 
production 
up in May 

By John Edwards, 

Commodities Editor 

ALUMINIUM PRODUCTION in 
the a on -Communist world rose 
in May, in spite of the heavy 
cuts in output by North 
American producers, according 
to latest figures released by the 
International ' Primary Alu- 
minium Institute yesterday. 

The Institute said that daily 
average production last month 
rose to 32,800 tonnes, up 100 
tonnes from the April figure, but 
below the May 19S4 rate of 
84,500 tonnes. Total production 
in May was 1.018.000 tonnes 
compared with 980,000 tonnes 
in April. 

Traders said the increase in 
production was “disappointing.’' 
However, there was little sur- 
prise since it is recognised that 
production cuts in North 
America and Europe have 
tended to be offset by increases 
in other parts of the world. 

In fact aluminium futures on 
the London Metal Exchange 
gained ground yesterday reflect- 
ing the general upward trend 
in base metals as a result of the 
sharp fall in the value of 
sterling against the dollar. 

Zinc was also marginally 
higher on the London market, 
although the result of the U.S. 
Mint buying tender was 
generally viewed as “bearish." 
The winning bids ranged 
between 39.92 to 41.21 cents a 
pound, compared with the 
lowest U.S. producer price of 
44.50 cents a pound. Cominco 
of Canada yesterday cut its U.S. 
selling price for zinc by 3 cents 
to 44 cents a pound. Jersey 
Minlere Zinc announced a 
similar price reduction. 

Lead values were boosted in 
late trading by a burst of specu- 
lative buying that pushed the 
three months quotation up by 
£8 to £306.5 a tonne. 

Copper weakened in after- 
hours dealings following a 
downturn in early dealings on 
the New York market. The weak 
trend in New York was attri- 
buted to selling by speculators. 


Surprise EEC more 
hits wheat futures 


I by our commodities editor 


THE ANNOUNCEMENT by the 
European Commission that it 
does not intend to make any 
compensation payment for 
carrying forward end-season 
stocks from the current crop 
brought a sharp downturn in 
the July position of the UK 
grain futures market yesterday. 
It fell by £3.65 to a contract 
low of £111.95 a tonne follow- 
ing heavy selling pressure. 

Traders said that the Com- 
mission's decision to reduce the 
payment for carrying over old 
crop stocks to the new season 
to nil. compared with £9-89 a 
tonne last year, took the market 
by surprise. Normally millers 
and recognised traders are 
gtven a payment on carrying 
over old crop stocks to the new 
season to compensate for the 
price gap between the end of 
May and the start of the new 
season on August L 

This year, in view of the pro- 
posed reduction in the support 
prices for grain prices in the 


Community, there was expected 
to be a lower carry over pay- 
ment than in the previous 
seasons. However the decision 
by the Commission to eliminate 
the payment altogether, 
although quite logical, was 
totally unexpected with traders 
expecting a miniwinTw of 
between £8 and £12 a tonne. 

One trader commented yes- 
terday: “ It makes common- 
sense, but who has ever associ- 
ated commonsense with the 
Common Agricultural Policy.” 

The drop in futures prices 
yesterday was confined almost 
entirely to the July position 
covering old (1984/85) season 

crops. The new (1985/88) Crop 
positions were hardly affected 
since the proposed cut in the 
Community intervention of 1.8 
per cent announced by the 
Commission on Wednesday was 
in line with market expecta- 
tions and had already been dis- 
counted. 


Senate divided on cargo 
preference regulations 


THE U.S. Senate stumbled yes- 
terday in its drive to settle a 
, dispute between agricultural 
! and maritime interests over the 
“cargo preference” rule. 

The rule requires half of all 
government-backed cargoes to 
be shipped on U.S. vessels. 

Agriculutural groups have 
pushed for an exemption from 
the rule for ah commercial and 
competitive export programmes 
operated by the U-S. Depart- 
ment of Agriculture because the 
requirement makes shipments 
under such programmes pro- 
hibitively expensive. 

Settlement of the issue is 
considered vital If the U.S. is 
to proceed unhindered with 
competitive export initiatives 
like the proposed subsidised 
wheat sale to Algeria. 

On Wednesday , a Senate com- 
merce committee ruled in fav- 
our of the maritime interests 


and refused to endorse a mea- 
sure, already approved unani- 
mously by the Senate agricul- 
ture committee, which would 
have provided the exemption. 

The measure may now be 
brought to the Senate floor, 
where many senators, particu- 
larly those who have received 
campaign contributions from 
the maritime industry, are re- 
luctant to cast a public vote on 
the issue. 

The issue brings into conflict 
Senator Robert Dole of Kansas, 
the majority leader and for 
years a major spokesman for 
farm interests, and his wife 
Elizabeth, the secretary of 
transportation, who is fighting 
to protect the interests of the 
maritime industry. 

Senator Dole has been spon- 
soring three weeks of talks be- 
tween - the two sides in an 
attempt to reach a settlement. 


Record 

coffee 

production 

forecast 

By Our Commodities 

Correspondent 

WORLD GREEN coffee produc- 
tion will rise to a record 99 , 1 m 
bags achieved in 1981-82, Reuter 
1985-86 season, according to a 
preliminary forecast by tile U.S. 
Department of Agriculture. 
This would be 7_2m bags (8 per 
cent) above 1984-85 output of 
91-8m bags and 1 per cent over 
the previous record of 98 . 1 m 
bags achieved in 1982-82. Renter 
reported from Washington. 

The Department also pre- 
dicted that world sugar stocks 
at the end of the 1984-85 
marketing year were expected 
to reach a record 43.5m tonnes, 
up 35m tonnes from 1983-84, 
leaving stocks more than 50 per 
cent above normal, world stock 
levels. 

Worid sugar production in 

1984- 85 is predicted to reach 
99.4m tonnes, compared with 
consumption of 95.9m tonnes. 
World output is expected to be 
maintained at 99.6m tonnes in 

1985- 86 in spite of the very low 
world market price levels. 

The London daily price for 
raw sugar was cut yesterday by 
$6.50 to $8.50 a tonne reflecting 
the sharp decline, in values on 
the futures markets on Wednes- 
day. Futures prices came under 
renewed pressure yesterday 
losing early gains after the 
market had opened on a slightly 
higher note. Continued specula- 
tive selling, mainy in New York, 
was blamed for the renewed 
decline. 


Brazil citrus 

WASHINGTON — The 1985 
Brazilian citrus crop, forecast 
at a record 11.7m tonnes, will 
be 11 per cent higher than last 
year’s harvest and 6 per cent 
above the previous record 1982 
harvest, the UJS- Agriculture 
Department said. 

In its weekly report on World 
Production and Trade, the de- 
partment said Brazil's orange 
crop is forecast at 10 . 8 m 
tonnes, 13 per cent above last 
season. 

Reuter 


Acrimony over iron ore pricing 


IN STARK contrast to the 1984 
iron ore pricing talks, which 
were completed in double quick 
time, the 1985 “ mating season " 
between the major iron mines 
and steel mills has proved to be 
a protracted affair and is still 
some way from completion. 
Canadian suppliers again 
jumped the gun (traditionally, 
the tone is set by the Brazilian 
mines and West German steel- 
makers) by accepting un- 
changed prices in Europe in 
order to preserve market share. 
Other ore producers, however, 
hung on in the hope of achiev- 
ing some increase following two 
years in which they were 
forced to concede reductions of 
up to 20 per cent 

After five months of talks, 
the acknowledged market leader 
on the mining side. Brazil’s 
CVRD, managed to wring out of 
the Germans an increase of only 
1.57 per cent for a single grade 
(fines) to 26.56 U.S. cents a 
tonne F unit fob, with all other 
ore products left unchanged. 
CVRD summed up so much 
talking for so little as a 
“ dialogue of the deaf." 

Some European mills were 
distinctly unhappy over any 
advance because of the major 
increases in iron-ore costs last 
year as a result of the rise in 
the value of the dollar. For the 
British Steel Corporation, the 
landed cost at the end of 1984 
was up by about a fifth com- 
pared with the start of the year. 
This was on the top of a big 
rise in costs of another impor- 
tant raw material, ferrous scrap, 
again due largely to the dollar. 
The upshot of such wrangles 
in what is normally such a 
“gentlemanly'’ sector was that 
some of the other European 


buyers dug their heels in rather- 
than sheepishly accept the 
CVRD price, which tends to 
become the benchmark, as the 
basis of their -own contracts. 

Meanwhile, the focus of in- 
terest has turned away from 
the European market to Japan, 


On all sides there is dissatis- 
faction with the existing pricing 
mechanism for iron ore, as well 
as unease that contracts are 
negotiated in dollars. The effect 
. of currency fluctuations has 
been to create strains in .the 
• relationship between the mines 


Chris Benischke reports on 
this year’s protracted contract 
wrangle between steel makers 
and their suppliers 


where Brazil has recently 
secured another token victory 
by settling at the same margin 
of increase as that achieved in 
Europe. Both Canadian and 
Indian mines took advantage of 
Japan's offer of increased con- 
tract tonnage in exchange for 
unchanged prices, but the big 
Australian mines— as dominant 
in Asia as Brazil is in Europe 
— are still holding out for an 
improvement in prices this 
year. 

The annual price talks , are 
growing more acrimonious each 
year and producers are exerting 
pressure for a fundamental 
change in the system. Some 
believe that prices should take 
account of spot market fluctua- 
tions. but so far there is little 
chance of persuading consumers 
to agree to such proposals. One 
argument put . forward against 
such a plan Is . that there is in- 
sufficient tonnage traded over 
and above contract volumes to 
establish an acceptable spot 
market price. 


and the mills, and both sides 
are currently looking, at the 
possibility of introducing a 
basket of negotiating curren- 
cies. while others including the 
European Commission favour 
Ecus (European currency 
units). 

Leaving currency considera- 
tions aside, this year is particu- 
larly significant as buyers and 
sellers try to gauge the impact 
of the arrival on the scene of 
CVRD's huge Ca rajas project, 
just about to open up in the 
Amazon. This mine will be able 
to produce 35m tonnes a year 
by 1987. a massive influx on 
the world market already suffer- 
ing from severe oversupply. It 
is not surprising that CVRD's 
rivals should take steps to re- 
assert their bargaining posi- 
tion in such a sensitive market. 

At the biennial Metal Bulletin 
international iron ore sympo- 
sium held in Rome earlier this 
year a number of speakers 
argued that world Iron ore 
supply and demand could come 


More aid urged for small farmers 


BY RICHARD MOONEY 

BRITAIN'S National Farmers' 
Union wants the Government 
to step up aid to small farmers. 

According to the Ministry of 
Agriculture only half of the 
186,000 farms in England and 
Wales are capable of providing 
a full-time living for one man 
and the union maintains that 
financial aid to enable the 


other half to remain viable 
would be money well spent 
because it would contribute 
towards preserving the British 
countryside and the rural way 
of life. 

In a discussion paper pub- 
lished yesterday the NFU says: 
“ We want to ensure that these 
farms can achieve an adequate 
family income, either from 


farming alone or from farming 
combined with other activities.” 

The paper,, entitled “Safe- 
guarding the Smaller Farm.” 
outlines a proposed package for 
aiding the smaller farmer. 

It calls for special capital 
gains tax relief and controls on 
land sales aimed at encouraging 
landowners to keep their 
estates in relatively small units. 



into balance by the end of this 
decade or is the early 1990s, 
thus creating the need for 
additional mine capacity. 
Western Australia’s Pilbara 
region is a major focus of 
development and two new pro- 
jects currently in an advanced 
stage of negotiations involving 
China and Romania. 

Without consumer backing, 
however,^ it is extremely hard 
in the current market climate 
to launch new projects. West 
African countries (Senegal, 
Guinea, and Gabon) also have 
ambitions to enter the export 
scene with promising projects 
bat they all face an uphill 
battle. These countries* main 
benefit as far as the steel works 
are concerned is to provide an 
alternative source of iron ore 
to the major suppliers, and 
mills in the past have been 
wilting to support such projects. 
However, the era is long gone 
when steelworks were so fearful 
of shortages that they were 
prepared to tie up large 
amounts of capital in nunc 
ownership. 

The iron ore mines in- 
creasingly perceive the steel 
industry's future as being on 
an improving trend. Even if 
there is little improvement in 
volume, the steel producers are 
felt to be benefiting from 
higher selling prices and the 
effects of restructuring. As steel 
companies start making profits 
again, their iron ore suppliers 
are likely to step up the pres- 
sure for better prices. Next 
year’s “mating season ’ pro- 
mises to be just as tough as 
this year's. 

Chris Benischke is assistant 
editor of Metal Bulletin. 


Other proposals include 
favourable treatment for 
smaller dairy farmers under 
the EEC production quota 
scheme; direct payments to in- 
crease the benefits of existing 
support - arrangements for 
smaller farmers; and new forms 
of direct payment for beef and 
sheep reared in smaller herds 
and flocks on permanent grass. 
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LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

USE prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


'Unofficial + or :Wgh low 
lckM«ip.m.) — 
i £ per tonne 



806 7 

+ 12.25-794 >794 

3 months 

^8 741 

: + 18.75 631 814 


Official closing {am}: Cash 793.5-4 
(789 5-905) : three months 814 -.5 
(861-.5): settlement 794 (790.6). Final 
Kerb Close: 825-6. Turnover. 15,525 
tonnes. 


COPPER 


. „ r ^ Unoffio I. + or ■ 

Bher grade. c)OM _ HiflhiLow 


tsh 1194-8 

ireem'nths 1137-8 


• B 1119.6,1116 

• 9.96-1168:1131 


Official closing (am) Cash 1118-8.5 
(1116 5-7): three months 1131.5-32 
(1130.5-1): settlement 118.5 (1117 0) 
Final Kerb Close: 1137 5-8. 

1194-6 .6 1105 1101 

Three m'ntha 1126-7 +B 

Official closing (am): Cash 1 104-5 
(1100 5-25): three months 1117 20 
(1118-20): settlement 1106 (IKI2 5) 
Turnover 22.900 tonnee U S Producer 
prices 66.50/70 cents per pound 


LEAD 


Unofficial + or .Hlgh.'low 
close< p.m.) — 
i £ per tonne 


Cash 306-7 

3 month* 1 306-7 


■ *8.5 ) 303' 303 
-8 . H7»S07 


Official closing (am): Cash 302.5-3 
(297- 6): three months 303 5-4 

(296 5-7): settlement 303 (297-5). Final 
Kerb Closo 305 S-6. Turnover: 9.450 
tonnos. U.S. Spot: 19*21 cents per 
pound. 


NICKEL 



Unofficial + or 
.close' p.m .1 — 

,Hlgn. tow 


£ per tonne 



• 4*40-50 t 62.S 

4318-4445 

3 months 

. 4295 300 *85 

4330.4285 


Official closing (am): C*»l» 4300-2 
240-50): three months 4260-70 (4205- 
settlement 4302 (4250). Final Kerb 
>se: 4310-20, Turnover. 1.006 tonnes. 


TIN 


High grade Unofficial + or • Higtvviow 
close ip.nti. — i for day 
£ per tonne 


9680-90 
nth* ’ 9470-80 


I *87.5, 
1*49.5 


Rclel closing (am): Cash 9640-50 
5-60); three months 9390-5 (9420- 
senleinent 9650 (9560). 


Standard , , 

Cash ! 9680-90 * 87.59640-9640 
Smooths J#67pJW_ 4tt.fi 9510-8360 

Official Closing (em): Cash 9640-60 
(9550-2): three monthe 9390-1 (9420.5): 
settlement 9650 (9552|. Final Kerb 
Close: 9475-65. Turnover 3.870 tonne*. 
Straits tin Sm28.60 kilo. 


ZINC 


. Unofficial + or Hiflh. low 
ofoeeip.m.i — 
e per tonne 


Cash 
3 months 


3834 

362-3 


*3.9 , 656 557 

.*3 ^Wi555 


Official closing (om): Cash 567-. 5 
(561-2): three month* 555.5-6 (559-5): 
settlement 557 5 (562). Final Kerb 
Close: 565 5-8. Turnover: 13.900 tonnes. 
U.S. Prune Western: 44.50/47.75 cents 
per pound. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


dune 20 +or Month 
3985 — ago 


OILS 


June 80 + or Month 
1985 — ago 


Aluminium - ... XHO0 |__...«110O 


Fro* Mh* . ... fwao/Ow: ji 1146/ ITS 

Copper ! i 

Cash n Grade £1124.5, + 9 £1203.5 

3 ruths .. £1 137.5 +925 £1283.75 

Gold troy OX .6316.9 :-6.7G'8*lfi.?S 

Lead Cash £306.5 +8.5 |£298 

Smths £306.5 .*8 £304.75 

Nickel 1 i 

Free Mkt... 750 /230c : S68/2Uc 

Palladium ©*..-‘899.00 —2.56 S 100.50 

Platinum OZ 18270.50— 5.78,427 L83 

UuicKsiivert jsa85;29fl+5 iszao/saa 

Silver troy « ....VMAJSOp -4.46489.46p 

5 mths. 498.30 p-4.B6 603.7Sp 

Tin cash i£w68S + 87A£9602.5 

Smths- £9475 + 42JM£9587.5 

Tungsten *73.74 --1.85*79.03 

Wolfram 22 Mlb 1836-60 1 *6B/71 

Zinc -l£663.S +3.5 £643 

Smths .£062.0 *5 UttSS 

Producers ..*6880 • 18880/966 


.pesos - 

.* 8600 




6399 

262 


Coconut (Phil) ; t 
Palm Malayan 1 t 
SEEDS 

Copra Phil < S3f6r 
So yabean (UA) j82 35w 
CRAINS 

Barley Fut Sept-'£07.0S ",-^S JBKsb.aa 

Maize i£34890' '£149 JO 

Wheat put sept £97.90 !— 0.1B1£1 19.80 

No. 2 Hard Wlntl 1 1 1 • X 

OTHERS 

Cocoa Ft Sept. TSI7Z8.ST- 18 j£l 
Coffee Ft. sept, £2058,5 +9.5 -£2114.9 

Cotton A Index 6*.70c ' (64.65c 

Gas Oil Aug. 18212 +0 A '8216 

Rubber (kilo) i67d < 63p 

Sugar (raw) iSBB.Svu — 6.5 (890 
Wool tops 64« 467pkllo i l*77pKII n 

t Unquoted. u Aug. vJune-July. 
w Sept, y July, z July-Aug. t Per 
76 lb flask, c Cents per pound. 


GOLD 


Gold fall S&k to S318V-S318* on the 
London bullion market yesterday on 
selling out of New York following the 
higher then expecrd second quarter 
U.S. GNP flash est imate. The metal 
opnad at S322‘i-S323. the highe st le vel 
of the day. end was fixed at S322 in 
tho morning and S318.10 in the after- 
noon. It touched s low of S317VS318 
altar the GNP announcement. 

GOLD BULLION (fine ounce) June 20 


Cloee 831814.3183* (£249-249111 

Opening 1 3 22 >2 323 lUWi 249) 

M'ni'g fix. 2422.00 (£248.227) 

Aft'n'nflx. 8318.10 (£249.784) 


GOLD AND FLATBMH COINS 


..j*g*i . . 

la Krug. * 16 b*-l 6 B«s (£131 S* 1321a) 
U Krug. SBBlt-Mlf C£67«7£» 


Ir ID Krug. 8e4de 35 1 * 
Mapieleaf 83B8ifl 329 
New Sov. S76Va 76i* 
leNewflOV 946M-46 
Old Sow. 97612-78 
840 Eagle S4&0 490 


(£27.: 

020? 2571a | 
[£69 09121 
(£dSl B 38: 
l£B9V61> 
(£352 383 lal 


Noble Plat 92B21* -2851 b (£218-220ta) 


SILVER 

Silver was fixed 4.45p an ounce 
lower for spat delivery on the London 
bullion market yesterday at *84.50p. 
U.S. cent equivalents of the fixing 
levels ware: spot 528.9c. down 13. 1c: 
three-menth 639.65c. down 13.68c: air- 
month 651.7c, down 13.7c: and 12- 
manth 678.15c. down 13.45c. The metal 
opened at 486‘»-489Sp <B3i-634c) and 
closed at 4824-56 5‘rn (617-6200 . 


SILVER Bullion +Or L.M.E. -for 

per fixing : — p.m. 1 — 

troy price - Unoffio’l. 


spot- 4B4.30p -1.45 482 -4 

3inontlW.498.30p '-4.B6 4S6.79p-A.2S 

6 monthe. bl2.0ap -5-M — , — 

1 2 months 639. 5Qp -4J8 — — 

1ME— Turnover: 69 (69) lot* of 
10.000 ex. 

Three monthe high 499.5, low 487, 
final kerb 506.6-8.5. 


FREIGHT FUTURES 

The market continued easier, fuelled 
by repons of e drop in the Gull/ Con- 
tinent rates. October futures fell to 
50* by mid-afternoon and the market 
closed at the doy's low*, reports 
Clarkson Wolff. The Baltic Freight 
Index was 911.0. down 7. 


Close Hloh'Low Prev. 
July 882/883 08 S 882 885-887 

Oct. 904/905 906.904 909 906.6 

Jan. 906.-907 905 908.910 

April 945-959 - 955 960 

July 810/925 — 

Oct. 970/980 — 970-980 

Jan. 965/1025 - 965-1029 

Aprtl_ _ HW'.MM — W 2Q/1966 

Turnover: 47 (78). 


GRAINS 

July wheat first traded £3.80 down 
after an EEC announcement of a nil 
carry over payment but rallied £1.45 
before falling back to d*se at a con- 
tract low. New crops eased but made 
up losses on merchant and con turner 
buying to close at the day's highs, 
reports Mulrpsce. 


WHEAT 


BARLEY 


.Yesterd'ys + or Ysstsrdys+ or 
Mrrth close | — ! close — 


■ 1 1 I 

July—. 111.95 -—MB — : — 

Be pc.; 97.90 — 0.1D 97.08 —0.25 

Nov- 101.90 O.IB, 100.85 ‘—0.28 

Jan-' 1C4.96 —0.19 1U4 S5 — OJB 

Mar- 108.25 i— 107.84 —0.28 

way— 1 11,40 i— OJB; 11000 — Q.ag 

Business done Wbe e c July 113.45- 
1.95. Sept 98.00-7.7S. Nov 101.20-1.00. 
Jan 1043)5 only. Mar 108.2S-8.OS. Msy 
111.40 only. Seles: 196 lot* of 100 
tonnee. Barley: Sept 97.15-7.00. Nov 
100.65-0.80, Jan 104.60-4.35. Mar 107.70 
only. May untradad. Sales: 33 lots of 
100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 16 per cent July 
2j>- Aug 137.25. Sept 136 50. Oct 
139 /5 sellers transhipment east coast. 
U.S. no 2 10 ft red winter July 124.26, 
Aug 128.15. Seot 128. Oct 130 seller*. 
EC harveat 118 quoted. English (aed 
fob June 5/Juty 118.50 paid eeer coast. 
Maua: U.S. no 3 yallow/French tran- 
shipment east coast June 146.50 
tel ler* . Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: S. East 111.80. 
S. West 112.40. N. West 112.10. The 
UK monetary coefficient lor the. week 
beginning Monday Jun 24 will remain 
unchanged. 

RUBBER 

The London physical market dosed 
about unchanged, prices were marked 
up in (me with lower sterling and 
closed quiet, reports Lewis and Peat. 
Closing prices (buyers) spot 67.00p 
(unn): July 68 OOp (sams); August 
SJ-TSp (seme). The Kuala Lumpur fob 
price for RSS No. 1 was — (200 01 
Cjms a kg end for 5MR 20 ms — 
(176.0). 


COFFEE 


. A,t *r flpening lower, commission 
house buying prompted a rally of 
C8-E10. reports DBL. A decline in 
sterling produced a sherp rise during 
Ihe re-opening call before trade sailing 
«nd profit-taking created s retrcement 
of £20. 


COFFEE 'W + *r Business 

; Close ■ — , Done 


.'2006 OB + 5.3 2030 95 


July- ... 

S»pt-— — 2067 60 -*9.5 *08045 

Nov. —.8097 00 ,+ l.S 2122 92 

Jan-— 9133 38 - + 20 -2154-29 

March-. —-9135 39 ‘*6,0 2159-26 
May-......- 8140 45 -2.5 — 

J..li _ 2130-70 -4-5.0 2140 

Sales: 2.375 (3.316) lots o* 6 tonnes. 

ICO indicator prices (U.S. cents per 
pound) lor June 19: Comp, daily 1979 
131.85 (132.19); 15-day avenge 132.05 
(132.02). 


I 


INDICES 

FINANCIAL TIMES 

June lftJniM IB.RTth" 


agojYs 
91 31 


881.72 £8 3. 6 0 284-91 I 303.07 
(Base: - July 1 1952 - 100) 

REUTERS _ 

JuneBO June lOMTh sgoYear ago 
17670/1771.7: 1836-&~ 1929.3 
(Base: September 18 1931 ■ 100) 

MOODY’S 

May 14<May 13-Mth agoYe 


_921.9- 983.9l_ _ I — _ 

1b*so: December 31 1931 - 100) 

DOW JONES 


Dow I June ‘June 
Janes 19 • 18 


Month: Year 
ago | ago 


Spot- 119.48 11933 — .136.65 

Fut. il80.97 121.76 — |186.54 

(Base: December 31 1974 ■ 100) 


COCOA 

Futures opsnsd steadier end traded 
quietly throughout the day. Although 
some Umltd consumer offtake was 
apparent physicals attracted llnta 
interest and producers declined to 
meat the market at current levels, 
reports Gil and Duffus. 

Yesterday*# T 

Close 1 + or /Business 

' ! — 1 Done 

-£ per tonn» 


COCOA 


July 1781-1788**13^ 1 784-1775 

Sept. 1735-1758 +18.Q 1741-1728 

Deo. 1705-1707 +17.5] 1 70S- IBM 

Mar. „• 1716-1717 ,+ 13.5 172B-17SS 

May 1730 1731 - + 12.5 1784.1724 

July ..... J 1738-1741 J + 11.C- 1744-1745 

Sept-.——' 1747-1748 '+11.C 1 1748 

Sales: 2,713 (3A88) lots of 10 tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily pries for June 20; 
94.15 (96.13); five-dey average for 
June 21: 94.62 (94.01). 


SUGAR 

LONDON DAILY PRICE— Raw auger 
S8S.50 (£66.00), down S8.50 (down. 
£4-00} a tonne for Juns-July-August 
delivery. Whits sugar *123.50. down 
* 8 . 00 . 

Ths market remained under pressure 
after Wednesday's sell-off, reports 
C. Czsmikow. 


No. 6 
con- 
tract 


Yesfdayi 
I dose 


Previous t 


Bualnes 

done 


Aug—: 
Oct— - 
Dec—, 
Mar. — , 

May 

Aug,.._' 
Oct 1 


f per tonne 

U.tSiJ 86.4-87.0 ; 

55.4- 0.ff , 87J-BB.0 . 
89.1-89.8 | HJLB-M.0 ‘ 

98.4- 89.6 . KB.4- 184.0. 
W8.8-164JI 107.4-loejl 
1082. in jt iijjj-115.0] 

liu-ll&t II7JM19.8- 


B8-8-84J) 

BSAHJI 

MJ.n.0 

104.4-99 Jl 
108.9- 104.0 
U I. HIB.0 

1152-MU 


Sales: 3.091 (1,791) lots of 50 

tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £167X0 
(£171.50) a tonne for export. 

International Sugar Agree m e n t— 
(U.S. cents per pound fob s»d stowed 
Caribbean ports.) Prices for June 19: 
Daily orice 2.79 (2.95): 15-day average 
2.81 (2.81). 


SOYABEAN MEAL 

The market opened SOP higher on 
weaker sterling, reports T, G. Roddick. 
Price* remained etaredy throughout the 
day. 


' Yesterday + or Buaineee 
close I — Done 


.per tonne ' 

June. - .-... 115.6 i23.0 ' + 0 M — 

August 1 15.3 115 J :+ 1.B& — 

October .... 1162-118.8 +1.10 - 

Dec .«'12U- 121.7 +0.65 129,0.111.0 

Fflb.„ -127.3-1:8 8 >1.15 127,8- 128.7 

Apr — -.128.6 128 J .+0.78 128.8-128.0 

Jun e 12 8.B128.6 >0.88 _ — 

Sales: 348 (136) lots of 20 lonnes. 


OIL 

OIL 

Spot crude prices were stable but 
the volume of trading is almost 
negligible. There was inqoiry for 
prompt African cargoes from European 
r e fi ners. North See cargoes for early 
loading were scarce. Nymsx opened 
4c op tor July but traded 3c down at 
1 pm E5T. In the petroleum products 
market gas/oil prices . continued to firm 
in very active conditions. Prices rose 
as prompt short-covering demand 
chased limited supply. Speculative 
trading, attracted by the pries rises, 
further strengthened this, movemen 
Pe tr o le um Argus. London. 


| Chang 

1 Latatt '3-f-o r — 

CRUDE OIL— FOB (f per barrel)— Jufy 


Arab Light-. 
Arab Heavy- 
Dubai. 


Brent Btond-._ 

W.TXdPtn eat) 

Forcados (Nigeria).; 2S.16-28JS*. — 

Urals, (off HMEj- 1 2BJS-2S.40* 


. 28.70 28.75 1 — 

<4.85-24.86 ! — 

.* 25JM 2BJ5 ■ — 

. 20.28-38. SO +0.075 
; 27. 10-27. is 0.20 


PRODUCTS— North West Europe 
Prompt delivery elf (• per tonne) 
Premium gasoline— 1 281-285 j + 1 
Gas 0(1 1220-221 \ +9 

Heavy fuel oil ] 126-128' — 

* June 

Pstroisum Argus estimates 


GAS OH FUTURES 


Yast’day's +or Business 
Month ; Close ] — : Done 


1 2 U.&. . ; 

per tonne ■ 

216.26 ! + 2£0 2 17. 00- IB JW 

212.00 :+038 215.80-11.75 
211.25 +0.75 212.60-11.00 
213.28 +1.00 214A0-12JES 

215.00 +0.75. 214.5812.75 

218.00 , + OJS 214.00 1725 

217.00 _ 1 — 

Turnover 1.030 (1.006) lots of 100 
tonnes. 



Jan— 


POTATOES 

During a generally quiet day light 
buying interest lifted values which 
closed at or near ths day's highs, 
reports Colay end Harper, 


Month 




Previous Business 


ofose 


Done 


£ per tonne 

Nov l 88.60 ; 57.80 , 58.M-88J8 

Feb.—' 58.00 j 66.60 ■ — 

a ir. ; 77.80 I 76.80 . 74.00-76^0 

ay— 83.50 I 82.00 ■ 43. 70-85 J» 


Seles: 157 (248) hMs of 40 tonnes. 

PIGMEAT 

Thin - trading raff a cted quieter 

physicals, reports CCST Commodities. 


Yesterdays! Previous I Business 
Month otose I dose • done 
p. per kilo (deadweight) 
Aug.—. 103.90 I 105.90 •IM.OMOSjM 

Oct. I 107.80 : 1B7.50 — 

NOV-..- 1 1 107.70 1 107.90 '187.74-10730 

Feb 99.50 99.70 — 

April-' 99.83 99.90 , — 

Juno... I 99.00 1 _ 99.20 20.00 ___ 

Salas: 15 (50) lots of 50 carcases, 
3,260 kg. 


MEAT 

SMITHFIELD— Pence per pound. Beef 
— Scotch killed sides 77.0-81.5: English 
hindquarters 93 0-97.0. forequarters 

52.0- 64.0; Ulster forequarters 49.0-54.0: 
Eire hindquarters 90 0-95.0. Wpsl— 
Dutch hindg and ends 136.0-140.0. 
Lamb— English email 78.0-82.0, medium 

76.0- 80.0, heavy 74.0-76.0: Imported: 

New Zealand PL 6S.5-67.0. PX 66.0- 
66.0. Pa r k E nglish under 1001b 50.0- 
56.6. 100-12016 51.0-66.5. 120-IBQIb 

44.0- 48.0. 

MEAT COMMISSIOM—Averege fat- 
stock prices at representative markets. 
G 8— Cattle 101 33p per kg lw (+0.98) 
GB— Sheep 189 68p par kg est dew 
(—22 89l. GB— Pifla 85.01 p per kg iw 
(+1.56). 

COTTON 

LIVERPOOL— No spot or shipment 
sale* were recorded. Ordaring was 
restricted and the offtake was con- 
fined ia minimum quantities Slow 
trading persisted in certain SDSualist 
growths. 


PRECIOUS METALS declined 
sharply as key government 
report* on prices continued to 
indicate a lower level ot 
inflation, reports Heinold 
Commodities. Copper . and 
aluminium lost ground in 
sympathy with the precious 

- metals siong with a -firming 
in interest rates. Sugar was 
mixed with the deferred posi- 
tions remaining under pres- 
sure, reflecting prospects for 
a burdensome supply demand 
situation in 1983-86. Cocoa 
was generally steady on con- 
cern over potential tightness 
In nearby supplies. Coffee 
weakened in response to large 
delivery notices. Cotton 
traded mixed with light trade 
and mill pricing based on 
new crop loan rates providing 
support to the new crop. 
Maize and soyabeans drifted 
lower in response to a favour- 
able weather outlook while 
wheat showed independent 
support on reports of low 
yields and poor quality on the 
early harvest Heating oil 
benefitted from unwinding of 
seasonal gasoline/heating oil 
spreads. 

NEW YORK 


COTTON 50,000 lb. cants/lb 


CHICAGO 


July 

Close 

61;88 

High 

82. 2S 

- Low 
81.56 

Prev 

62.02 

UVE CATTLE 40.000 lb. 

cents/lb 


Oct 

81.15 

81 32. 

60.80 

eckts 


Close 

High 

Low 

Prev 

Dec 

61.39 

61.40 

60-77 

61.02 


56.90 

58.60 

6680 

68.30 

March 

BJS 

82^5 

61.82 

62.00 

August 

59.37 

60.70 

69J7 

6097 

May 

82.53 

62.66 

62.08 

62.20 

Oct 

60.60 

61.86 

60.56 

62.'l! 

July 

62.83 

82.70. 

nv sc 

8ZJ2 

Dec 

82.07 

63.20 

81.96 

63J0 

Oct 

1 SB. 18 

69.00 

50.00 

59.05 

Feb 

62.90 

63.95 

62.70 

64.20 

Dee 

58.58 

58.85 

58.35 

58.30 

April 

64 JO 

64.90 

63.80 

88.10 

CRUDE XXL (LIGHT) 



June 1 

64.30 

65.00 

94. 25 

6550 


rf;« L 


nM I 

~t!* 


42,000 U.S. gallon*, S/barrate 


ALUMINIUM 40,000 lb. cants /lb 



Olnu 

High 

low 

Prev 

June 

44.66 

— 

— 

4590 

July 

44.75 

46.06 

44.60 

45.40 

August 

45.05 

— 

— 

45:70 

Sept 

45.40 

45.95 

45 JS 

4895 

Dec 

48-40 

46.60 

46 JO 

47.00 

Jan 

46.70 

— 

— 

<790 

March 

47.40 



4890 

May 

48.05 

— 

— 

48.65 

July 

48.70 

— m 

— 

49.30 

Sept - 

49.35 

— 

— 

4995 

COCOA 10 tonnes. S/tonnes 


Close 

High 

low 

Prev 

July 

2036 

2043 

MM 

2040 

Sept 


2025 

1997 

2018 

Dec 

1991 

1995 

1970 

7987 

March 

2002 

2002 

1982 

1995 

May 

2021 

2005 

2005 

2003 

July 

2038 

2036 

2020 

2020 

COFFEE 

" C '■ 37.000 lb. cents/lb 


Latest 

High 

Low 

Prev 

July 

141.70 

143.60 

141.45 

144.31 

Sept 

144.25 

145.70 

143.60 

746.18 

Dec 

145.40 

148.70 

145.10 

14790 

March 

144.95 

146.00 

144 JO 

147.01 

May 

144-30 

■W6.2S 

143.78 

146.00 

July 

143.75 

— 

— 

14596 

COPPBt 25.000 lb. cents/ lb 


Close 

High 

low 

Prev 

June 

60 JO 

60.00 

60.00 

61.00 

July 

60 JO 

60*0 

5990 

61.10 

August 

60.75 

— 

— 

6195 

Sept 

61.20 

61 JS 

60.85 

61.95 

Dec 

6Z£6 

SZJ3S 

61.75 

63.00 

Jan 

62.50 

62.65 

62-65 

63.25 


62.95 

62J0 

62-46 

63 65 

May 

63.35 

63.00 

63.00 

84.05 

July 

63.60 

63.90 

63.45 

64.45 

Sapt 

64.25 

63.96 

83.90 

8490 



Latest 

High 

Low 

Prev 

July 

2791 

27.40 

27.10 

27.30 

August 

28.67 

28.72 

2697 

26.58 

Sept 

25.03 

28.Q9 

25.87 

25.97 

Oct • 

25.60 

25.65 

25.47 

25.55 

Nov 

2S.18 

25.2S 

25.06 

25.21 

Dec 

24.87 

24.92 

24.78 

2490 

Jan 

2499 

24.62 

24.55 

24.62 

Feb 

24.41 

24.42 

2495 

24.40 

1 

I* 

z 

24.30 

24.27 

24.25 

24.25 

GOLD 100 troy oz. S/troy oz 


Latest 

High 

Low 

Prev 

June 

313.0 

319.8 

3139 

322.3 

July 

321.0 

— 

— 

323.0 

August 

316.0 

322.6 

314.0 

3249 

Oct 

3199 

328.5 

318.0 

3289 

Dec 

323.0 

330.7 

321.5 

332.2 

Feb 

328.5 

334.0 

325-7 

336.2 

April 

338.3 

— 

— 

340.3 

June 

335. S 

335.5 

ys.5 

3449 

August 

3449 

344J5 

344.5 

349.7 

Oct 

346.0 

346.0 

3469 

354.7 

Dec 

357.7 

— 


359-7 

Feb 

3629 

— 

_ 

3649 

April 

381 .2 

— 

— 

370.1 

HEATING OIL 




42.000 U.S. gallons. centa/U.S. gallons 


Latest 

High 

Low 

Prev 

July 

6895 

69.15 

68.25 

6894 

August 

66.50 

68.70 

67.65 

67.78 

Sept 

68.55 

68.65 

67.75 

87.76 

Oct 

69.30 

6990 

6S.30 

8896 

Nov 

6995 

70.00 

69.00 

89-23 

Dec 

70.40 

70.75 

68.75 

69.90 

Jan 

78.90 

71.00 

70.90 

“70.40 

ORANGE JUICE 15.000 lb. cents/lb 


Latest 

High 

Low 

Prev 

July 

141.00 

141.50 

139.50 

14296 

Sept 

13890 

13790 

134.80 

137.60 

Nov 

134.00 

136.26 

132.70 

134.50 


LIVE HOGS 30.000 lb. coflCa/lb 



Close 

High 

Law 

Prev 


June 

4995 

60.10 

48.75 

4995 

■-Sr-# 

July 

50.15 

5192 

48.60 

50.97 


August 

49.00 

60.50 

4890 

5090 

•J* 

Oct 

46.05 

4797 

45.67 

47.10 

* *• 

Deo 

£7.75 

4896 

4792 

48.77 


Fob. 

48.80 

49.86 

48.77 

4897 


April 

45.77 

40.57 

45.80 

46.65 


June 

4890 

49.00 

48.05 

4895 


July 

4890 

4890 

48.90' 

4995 


MAIZE 5.000 bu min. 
cants/56- lb bushel 



Close 

High 

Low 


- 

July 

274.6 

278.2 

274.4 

2779 


Sapt 

2569 

258.0 

258.4 

258.4 


Dec 

251.0 

2539 

250.8 

2529 


March 

260.2 

262.4 

2609 

281.0 


assy 

263.4 

265.0 

283.2 

265.0 


July 

2839 

2SS.0 

2834 

264.6 


Sept 

248.0 

249.0 

247.0 

2489 | 

I* 


- • i 

•' , * 

» » B 


PORK BELLIES 38.000 lb. cants/lb 


July 

August 

Feb 

March 

May 

July 


SOYABEANS 5.000 bu mb,. 
conts/GO-lb bush si 


Close 

High 

Low 

Prev 

88.6S 

88.75 

8890 

8890 

68.10 

88.15 

65.70 

87.67 

7395 

7495 

7290 

74.67 

73.50 

74.72 

72.70 

74.65 

73.66 

73.95 

73.40 

7S90 

73.72 

73.72 

.73.40 

7496 


Jon 


132.00 


March 133.50 


May 

July . 
Sipt 
Nov 


136.00 

135.50 

135.50 

135.50 


134.26 

136.00 


13200 134-25 
132.00 135.00 
■— 135.10 

— 135.10 

— 135.10 

— 136-10 


July 

Close 

High 

Low 


571.4 

578.0 

670.0 


August 

5669 

589.0 

564.4 

5719 

Sept 

559.0 

561.8 

557.4 



561.4 

566.0 

55S.0 

586.6 


571.4 

575.0 

568.0 


March 

581.4 

585.0 

. 578.4 

6850 

Msy 

589.4 

S8ZA 

5879 

593.0 


996.0 

588.0 

583-4 

899.0 


PLATINUM 50 troy oz, S/troy oz 


June 

Latest 

High 

Low 

Prev 

273.2 

July 

2649 

232.5 

2839 

274.1 

August 


— 


278-4 

Oct 

288.5 

278.5 

287.5 

278.5 

Jan 

2749 

281.6 

. 274.5 

2839 

April 

278.5 

286.0 

278.5 

288.7 

July 

294.0 

— 

— 

2946 


SlLVBI 5.000 troy os. cants /Troy oz 



Latest 

High 

Low 


June 

6260 

— 



Jufy 

613.0 

630.0 

610.0 

R» c 

August 

6319 

— 



Sept 

6210 

6380 

6180 

640.4 

Doc 

631.0 

650.0 

6300 

652.2 

Jan 

652.0 

— 



March 

648.0 

662.0 

.6480 

6640 

Mey 

664.0 

6680 

864.0 


July 

665.0 

680.0 

865.0 

682.6 

Sapt 

688.0 

680.0 

880.0 

882.5 


Closa 
July 122.2 

August 124.9 

Sspm 727.2 

Oct 12945 

0«e 1343 

Jan 138.5 

March 141.5 

Msy M 6.1 

July 15Q4J 


High 

1224) 

125.0 

127.5 
129.8 

136.0 
137.7 

142.0 

145.5 

160.0 


low 

121.2 

123.7 

126.5 
128.3 
133.B 
138.9 

140.5 
1464) 
148.0 


123.1 
126.7 
128-3 
130.3 
13S.B 
137.6 
1424) 

146.1 
148-3 


SOYABEAN OIL 80.000 fb. cJS7Th~ 


112.000 lb. 


/lb 


July 

August 

Sept 

Oct 

Dm 

Jan 

March 

May 

July 

August 


Close 

29.43 

28.43 
27.67 
28-60 
25-85 
28-45 

25.15 

25.00 

24.72 

24,38 


High 

Low 

Prev 


2995 

29.36 

29.80 

'l- » ■ 

28.67 

28-40 

28.83 

I,\ 1 

2705 

27.51 

2709 


27.00 

26.60 

2895 

— • • 

2690 

2500 

26.18 


2503 

23.46 

25.75 


2S.50 

26.15 

2S.4S 


26.30 

2490 

26.05 



SPOT PRICES — Chicago loose lard 
19.00 (18.00) cents per pound. New 
York bn 562.0- 57S.O (567.0-578.0) cents 
per pound. Handy and Harman silver 
bullion 620.0 (636.0) ceou oer troy 
ounce. 



Ctose 

High 

July 

• 2.70 

2.80 

Sept 

. 2.71 

290 

Oct 

2.79 

290 

Jan 

3.06 . 

390 

March 

3.37 

3.61 

May 

3.59 

300 

July 

3.81 

403 

Sept 

3.58 


Oct - 

4.10 

498 


Low 

2.62 

2.68 

2.74 

3.04 

334 

3.58 

3.79 

446 


24.85 

24.40 


2.71 

2Jtt 

2.84 

3.15 

3.57 

3.76 

4.00 

4.12 

427 


WHEAT 54)00 bu mbC 
csnto/80-lb bushsf 


1 ■. Clp— High 

July 329.4 330.0 

Sbpt 330.4 33^.0 

338 .6 337 o 

March 335.4 335.6 

May 323.2 323.6 

July 306.0 305.2 


Low Piev 
326.4 326.6 

326.4 .327.6 

332^ 333.2 

»Z_2 332.6 

322 2 .3224 

302.4 3Q4.0 


OTHER MARKETS 


^vmarket 

data 
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ROTTERDAM 

WHEAT— (U.S. S per tonne): U.S. 
iwo soft red winter June 140. July 143. 
Aug 145. Sent 147. Oct 149 sellers. 
U S. two northern spring 14 per cant 
protein spot 177. July 165. Aug 160. 
Sent 160, Oct 164 GO. Nov 166 . Dec 
168 sellers U S. nonhem spring 
15 per cent protein July 176. Aug 171. 
Sept 171, Oct 175 50. Nov 177.50 
sellers. U S. throe hard amber durum 
June 173. July 170. Aug 167. Sept 161 , 
Oct 166, Nov 171 sellers. Canadian 
On a western amber durum June 178. 
June/July 179. July 179, Aug 178, 
Sep ; 174 sellers- 

— (U S. S per tonne): U S. 
throe yellow spot 132, afloat 129. June 
126 76. July 129. Aug 126.25. Sent 124, 
Oct/Dec 122. Jan/Mareh 12&.S0 sallsra. 
Argentine Plate afloat 131, June 133. 
July 134. Aug 135 seller* 


PARIS 


SUGAR— (FFr per tonne): Aug 1148/ 

« 150 - ,22 JJSF 1 !!*’ ** i4Vm 

1320 / 133 !? ' v 1 255/2851 Al * 

COCOA— (FFr par 100 kg):. July 
2*0-21°°. Sapt 3053/3066, Dec 2010- 
2015. Mar 2021.60-2029. May 2030 b,d 
July 2035 bid. Sept 20«0 bid. - 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller 
business). New Zealand ctnft por kg. 
Aug 528. 533. nil; Oct 533. 534. 936 . 
535: Dec 533. 534, 534: Jen 534, 635. 
535: Mar 543. 544. 5*5-544: May 548. 
550. 551-950: Aug' 564. 565. 564; Oct 
564, 566. nil: Dec 58*. 566. 66. Sales: 
73. 


orS? l * V b. GREASY W °Ol--CI OBB (In 

55. Jraa 

Dw 632 634 0: 


NFU Fund 

JtotJESr'WtK 

Mve contributed more than 
pra over the past year to 

neTehboJrti? in Ethi °P‘a and 
neighbouring countries. 
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Financial Times Friday June 21 1985 

CURRE NCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHA Miic S 


FINANCIAL FUTURES 


Dollar up after GNP figure 


The moud or the fore,—, 
exchange* changed compS 
yesterday afternoon as nlo 
market become much less ^15 
vi need that the FcdSal R«£E 
will soon cut Uk discount rate to 
snmu'aie U.S. economic growth 
The Hash estimate of 3.1 per cent 
growth In grills national product 
m the ,-i'ond quarter, compared 
with earlier forecasts ran R ^“ 

J* 1 **™ 1 and 2.5 per cent. |S 
to sudden demand for the dollar 
although this was tempered bv 
the downward revision ,o 
0.3 per cent from 0.T per cent in 
the first quarter CJNP 
There was evidence of tame 
covering of short positions ahead 
of the GNP announcement on 
speculation that the general 
level of forecasts might be pessl' 
mistic, while the nse of only 
02 per cent in UA May con. 
sumcr prices was also considered 
encouraging for the economy 
The rise to * } per cent in the 
New York Federal funds rate 
from levels of around 61 per cent 
earlier this week, also dented 
hopes that the Federal Reserve 
will move quickly on the dis- 
count rate. 

The dollar rose to DM 3.0730 
£ 2 m 3 02 : FFr 9-3750 from 

25725 from 
SwFYJ*-52fl° : and Y24S.30 from 

On Bank of England figures 

POUND SPOT FORWARD AGAINST POUND 


• s 


i* 2 t .dollar's index advanced to 
145.1 from 143.6. 

STERLING — Trading range 
against the dollar In 1985 Is 
J-307® 1.0525. May average 

1^51 <■ Exchange rate Index fell 
lJ to 79.8. it opened at 80.4 
and was steady at 80.5 from 
10 am to 1 pm, but then fell In 
the afternoon on the U.S. GNP 
news, touching a low of 79.6 at 
3 pm. 

Sterling gave up all of this 
weeks gains against the dollar 
yesterday afternoon, after the 
GNP announcement, losing 2.90 
cents to SI .2776-1.2785. During 
most of the week the pound had 
been the major beneficiary from 
a move out of the dollar, on the 
attraction of high London 
interest rates, and the covering 


of short dollar positions In the* 
afternoon had a particularly 
adverse effect on sterling which 
also fell to DM 3.83 from 
DM 3.9450; FFr 11.9650 from 
FFr 22.0350; SwFr 32825 from 
SwFr 321; and Y317.50 from 
Y323. 

D-MARK — Trading range 
against the dollar In 1985 Is 
3.4510 to 22739. May average 
3.1024. Exchange rate index 
12 L 7 against 1202 six months 
ago. 

The D-mark weakened sharply 
against the dollar after lunch, 
with the U.S. currency closing in 
Frankfurt at DM 32835 from 
DM 3.01925 on Wednesday. The 
higher than expected second 
quarter U.S. GNP figure 
prompted covering of short posi- 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rate* 

Currency 
amounts 
against Ecu 
June 29 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Irene ... 

44.9008 

46.2743 

+0B3 

+0.93 

-‘-1.5471 

Danish krone ... 

8.14104 

8-07125 

- 0 B 6 

-0.75 

-*-1.6419 

German D-mark. 

24*184 

2.2*526 

4-0.1S 

+0-25 

-*-1.1475 

French franc 

6-87456 

8.8*838 

- 0 J 8 

-0-28 

—13669 

Dutch guilder ... 

2.S259S 

2.53214 

+0.2S 

+0-36 

±1.5171 

Irish punt 

0.72569 

0-717290 

- 1 . 1 S 

-1.06 

—1.6873 

Italian lira 

1403-49 

1434.87 

+2.18 

+2.18 


Changes ere for Ecu, therefore positive change denotes 

a 

weak currency. Adlustment calculated by Financial Times. 


tions, although the dollar had 
shown a firmer trend io quiet 
morning trading on suspicions 
the GNP figure might be above 
recent forecasts. The Bundes- 
bank did not intervene In Frank- 
furt when the dollar was fixed 
at DM3.0365 compared with 
DM 3.0048 previously. There was 
little, if any reaction, to Indica- 
tions the German central bank 
is encouraging an e asing of 
domestic interest rates by 
cutting its three-day Treasury 
bil rate. As expected the dis- 
count and Lombard rates were 
unchanged at yesterday's 
Bundesbank council meeting. 

STERLING INDEX 

June 20 Previous 
820 am 80.4 812 

9.00 am 80-4 81.1 

10.00 am 802 802 

1L00 am 80.5 812 

Noon 802 ®2 

120 pm 802 802 

2.00 pm 80.1 j»-7 

3.00 pm 702 802 

4.00 pm 792 812 

£ IN NEW YORK 


June SO Prev. das* 


£ Spot Sl£7«-l.a7B6|Sl.30SHM8 
I month 0.55-0.63 pm|0.56-0.54 pm 
3 month* :1.50-1AB pm l.5^-l.|0 pm 
U months 4.184.03 pm 4.40-4.53 pm 


Forward premiums an discounts apply 
to die U.S. dollar 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


June 20 


Day** 

spread 


Close 


U S. 
Canada 
Nethlnd. 
Belgium 
Denmark 
Ireland 
W Gor 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Aueiria 
Sw.tr. 


1.2690-1.2990 
1.7400-1 .7580 
4.41-4.46*4 
78.77-79 56 
14.0SV14.17*, 
1.2525-1 .2555 
3.91-3 94‘, 

219 10-226.60 
223 60-224 .85 
2.491-2.521 


11.23V1136>, 1125-1126. 
71.92-12.03 11 96-11.87 


1.277S-1.27B5 
1. 7425 -1.7465 
4.43-4.44 
79.06-79.15 
14.05V14.09h 
1 2630-1.2540 
3.92V3 93*; 

219.73-22319 
223.95-224.86 
2.507V2.508 1 - par-4 lire die 



% 

Three 

% 

One month 

P-a- 

months 

p.a. 

0.68-0.53* pm 

5.12 

1.50-1 .45pm 

4.62 

0.434.35c pm 

2.68 

1 .21-1 .08pm 

2. S3 

2 L .-1 V pm 

S.S 8 

6>i-5^dim 

5-38 

23-23o re pm 

3.87 7344pm 

3.46 

3-2ore pm 

2.13 

FrTipm 

Z17 

0.144).03p pm 

0^1 

0.31 -0.09pm 

0.64 

2 V 2 ^pl pm 

8.87 

8 V 6 >tt>n< 

6.42 

l«O-4S0c die 

-17.73 

510-1480di8 

-18.09 

35-65c die 

—2.67 

180-230dts 

-3.65 


June 30 


Day's 

spread 


Cfo 


One month 


% 

P-*- 


Three 

mo nt hs 


% 

P-4- 


UKt 
Ireland! 
Cans da 
Nethlnd. 
Belgium 


12090-1.2990 

1.0140-1X316 

12648-12678 

3X200-34830 

61.15-8220 


12775-1 .2786 
1.0188-1X196 
12696-12806 
3X850-3.4660 
6120-61.90 


Uore pfflJ, dis 
2V1 Vc pm 

1 -24*1-11 39 *i 11.29V112B*a 3 V 4 *W»re <Hs 

315V-321*. 317-318 1.7Z-1.62y pm 

27.30-27.73 27.56-27.63 14V12*0TO pm 

3.2GV3.29* 3Z7V3 28’. ZVl 7 tC pm 

Belgian rate is lor convertible francs. Financiol franc 6220-82.30. 
Six-month forward dollar 2-60-2.55c pm. 12- mo nth 4 20-4. 05c pm. 


-0.96 9-13dfs -1.75 

-0.07 V1*«dis -0.47 
2.07 5V5*4pm 1.78 

-422 11V12*idls 420 
621 4. 73-4. 63pm 9X0 
6.83 37V33^pm 5.1Z 

722 5V-5**pm 6.78 


9.72 1.50-1 .« 6 pm 4.62 

425 1X8-0.96pm 324 

-2X2 D.66-0.71dia -221 
021 0.69-0.65pm 0.7B 

-1.18 16-18Vn* -1-13 

-2X7 BVXcfia -2-11 

1.72 7.60-1 -4Spm 724 
-27.59 65Q-74S0dis -24.14 

-7.83 330-370dia - 8 X 6 

—6-57 31-32dia -6.49 

-427 11-11*jdfe -5.15 

—228 6.70-7 OOdie -226 
-923 19V30dls -9.01 
1.12 0.81 -0.76pm 127 

0.77 4V2pm 0.61 

2.15 1.51-1.41 pm 220 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rats is for convertible francs. Financial franc 6220-6220- 


Denmarfc 10£9V11-07^ 11X3-11.03** 
W. Gar. 3.0310-3-0860 3.0725-3.0735 
Portugal 173* *-777*, 176-177** 

Spain 173V176 1 * T74V175** 

Italy 1,938-1266 1.962-1283 

Norway 8.73-825 821 *,-8.81 1, 

Franca 9259.40 9.37V9-37*!, 

Sweden 1124VTI28** 1128V1129** 
Japan 247.10-248.95 248.25-248.35 
Austria 2121**21.70 21.60-21.70 
Swiu. 2.5320-22790 2.5720-2.5730 


OX6-OX3cptn 
023-0 24c pm 
025029c die 
0.16-0. 13c pm 
SVBSc <fl* 
2 - 2 *iOre die 
0.450.43 pf pm 
2S0-6G0c die 
105118c dte 
10V11 lire die 
3**-3Vore die 
220-2X0c dis 
6*T-7ore die 
025-0.21y pm 
IVIftru pm 
0.«8J>43e pm 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


| 

1 



| £ 

June 20 j 

£ j 

S 

1 ‘ 

1 . _ 

{ Note Rates 


Argentina Peso... N A N A I Aueiria.- — 87.00 87.B0 

Australia Dollar.. 12115 1 9165 1.6026 1.6046 Belgium. 70.40-8020 

Brazil Cruzeiro . 1 7,406 7,438 ' 5.BOO 5,820 {Denmark— I 14.08-1428 

Finland Markka. 6. 1198 8. 1594 6 . 5 170 6.3 ISO Trance ' 11.05- 12.07 

Greek Drachma. 1 178,90 176.70 - 133.60 136.35 'Germany.-- .j 3.02 3.95 

HongKong Dollar. 9.9102 9.9245 , 7.7575 7.7595 Italy- ; 

Iran Rial i 118.50* ! 92.25* Japan. — 

KuwattDinanKDi; 0 3877 0 3882 0.30385-0.36940 Netherlands.- w 

Luxembourg F-l 79.50 79 60 ; 6160-8190 Norway 

Malaysia Dollar— 3. 1485 3 1525 3.4800 8.4650 Portugal. .* 

New Zealand OirT 2.7240 2.7340 2.1410 8.1505 Spain — — 

Saudi Arab Rival 4.6678 4.6728 3.6180-3.8150 Sweden - 


Singapore Dollar 2.8425 8.8585 82300 82350 Switzerland—.. 
Sth African Rand 8.4888 2.5049 1.9637-1 9585 United States— 
U.A.E. Dirham.... 4.6946 4.6995 3.6720-3.6730 Yugoslavia 


2500 2535 
320 384 
4X2 4.48 
11.28-11.39 
216 227 
21 B 227 
11.82 11.43 
3.87it-5.30^ 
L28H1.30II 
340-366 


June 20 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change % 


79.8 

-9.6 

U.S. dollar 

145.1 

+ 30.5 

Canadian dollar.... 

F 8.0 

— 6.6 

Austrian schilling.- 

111.9 

+ 3.5 


09.1 



77.3 

— 6.1 

Deuti ohe mark-.. 

121.7 

+ 6.6 


140.0 

+ 8.1 

Guilder-. 

112.3 

+ 3.1 

Fiench franc 

64.0 

-15.5 

ura—. 

45.3 

—17.4 

Yen-...—. — - 

156.5 

+ 12.5 


i Bank ; Special | European 
Juna20 irate Drawing {Currency 
I % ; Rights i Unit 

0.771142 0.570458 
7is 1.00102 0.738450 
9.79 1 * . 1.00881 

4ij 81.3718,15.7733 
fli*. 61.2874 • 452743 


Sterling ! 

U.S. S 

Canadian S ; 
Austria Sch 
Belgian Fr„ J 
Danish Kr : 

Dmark 1 

Guilder 1 

French Fr~. 
Una 


7 

4ia 

Sia 

9i* 

151* 

5 

a 


10.9113 8.07186 
3.03950 '2.84525 
3.42750 SL53214 
M/A 6X4838 
194323 > 1434.07 
248.003 ! 182203 
8.70297,6 X3 88 5 
172.748 128.416 


Selling rate. 


Morgan Guaranty change*: overage 
1980-1982—100. Bank of England Index 
(base avenge 1975 “100). 


Yen 

Norway Kr_ j 
Span'h Pta_ 

Swedish K_. 1 LB. 8.78545 6.48543 

Swiss Fr 4 . 8.53979 1X761B 

Greek Driob , 201* ! 135.248 99.7808 
Irish Punt 133* H A .0.717290 


* CS/SDR rats for June 19: 1.37116 


EXCHANGE CROSS RATES 


June 20 

Pound Stirling 

U.S. Dollar 

Oeutscheni k 

J’ panose Yen FrenohFnuio Swiss Franc 

Dutch Guild 

Kalian Ura 

Canada Dollar Belgian Franc j 

Pound Sterling 

UJ. Collar 

1 . 

0.782 

1.278 

1 - 

3.030 

3.073 

3178 

248.3 

1197 

9.376 

3.283 
2.373 ’ 

4.435 

3j466 

2508. 

1963. 

1.745 

1.465 

79.10 

61.85 

Deutachemark 
Japanese Yen 1,000 

0.254 

3.150 

0.325 

4.025 

t. 

18.38 

80.79 

1 O 00 . 

3.045 

S7.69 

0.835 

20.34 

1.128 - 
13.97 

638 J! 
7899. 

0.444 

5.494 

. 20.13 

249.1 

French Franc ID 

Sw.se Frana 

0.836 

0*305 

1.068 

0,369 

3.885 

1.197 

265.4 

97.73 

10 . 

3.645 

2.743 

1 . 

3.707 

1.351 

2096. 

764.1 

1.458 

0.531 

66.11 

24.10 

Dutch Guilder 

Italian Ura 1000 

0.223 

0.399 

OJB 8 

0.510 

0.886 

1.367 

71.59 

126.6 

2.69B 

4.771 

0.740 

1^09 

2 . 

1.768 

665.5 

1000 . 

0.393 

0.696 

1784 

31.54 

Canadian Dollar 
Belgian Frana 100 

0.573 

1.264 

0.733 

1.675 

2.253 

4.068 

282.0 

401.4 

6.859 

15.13 

1.882 

4.130 

2.542 

5.607 

1438. 

3171. 

I. 

2-205 

45.34 

100 . 



EURO-CURRENCY INTEREST RATES (Market closing rates) 


June 30 


Sterling 


U.S. / Canadian 

Dollar i Dollar 


eh 

isr 


Swim 

Franc 


D-mark 


t French 
I Franc 


Italian 

Ura 


Belgian Franc 
Conv. Fin. 


.Yen 


Danish 

Krone 


Short-term 
7 days' notice ..... 

Month 1 

Three months 

Six monlfte. — 

One year . - 


18te 18'n 
1^ 5 « 13 
120 * 12 »: 
lVH-iai: 
12 , V. 12 . i 
11:*-12 


7*4-71(1 
7.) 7* 
7.V 7;i 

1* 
7i» -7 ir 

8 *a BU 


914-91* 
9*4 91* 
9.1 9« 
9.1 -9 A 
9U 91* 
91*91* 


6*-7 

6S*-7 

a* 

61* 6 b* 
612-6S* 


J *"- T * 
14*«-151« 

6 I 4 5*8 

; 6 A- 6 ft 
518-3*4 
\ 518-51* 


S *S-5Se 
6ft-5i* 
61* SB* 
5A-5.1, 
5i|-sie 
5*e 5*4 


ZOin-lOl* 
{ 1018-10*4 
I 10*4-101* 

ioaa- 101 * 

1 lOft-lOre 

1 iota-i i,fc 


131* 14 
13 141* 
13*4-1414 
13*«-14l4 
13*4 141* 
I4i*-14** 


BUBi* 
812 854 
85* 87* 
8 S* Big 
8 *j 9 
9-BU 


814812 
81*8*4 
8 S* 81* 
8 ** 87a 
85* BT* 
9 91* 


6*4-85* 

6*81* 

6 i| 8 rt 

feU-G.V 

6 i#- 8 ,i 

6r«-6Se 


95 a 101 * 

97* 104* 
95*. 101* 

91*10 
914 9*4 
914 95* 


Asian S (dosing ratoa m Sinflanoie): ShOrt-torm 
months 7’».7 , a por cunt; one yeor per cent, 

years 9 **i 4 - 10 *i* per coni nominal. Short-term rotes ere 


BV7 per cent: seven day* 7V7*« per cent: one month 7 , U-7 S J» per cant; three month* 7 * 4 - 7 *, per cent six 
Long-term Eurodollars: two yeers 8V-9*, per cent three years 9V9S per cent; lour year* 8V10 per cent: five 
call for U S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


U.S. data sets back London rate hopes 


Rales were firmer on the 
London money markets yester- 
day with discount houses becom- 
ing more willing sellers of paper 
in the afternoon, following a 
higher lhan expected U.S. unp 
figure, and a firmer Federal 
funds rate in New 'iork. This 
may have set back the prospect 
of any early cut tn bank base 
rales. Three-month interbank 
ro>e 10 121 - 12 } per cent at the 
close from 12 J- 12 } per cent, and 
discount houses buying rates for 
eligible bank bills to 12 per cent 
from Ui-lUB per cent. 

The Bank of England forecast 
a market shortage of 1950m 

L’K clearing banks base 
lending ruse I- 1 per cent 
since J nne 1- 

innially, but changed this to 
1900 m. and gave total assistance 

Wf /£i’*Mriy round of help was 
offered and at that time the 
authorities bought £54m bills out- 
right. through £lSra bank bills 
in band 1 («P. to 14 dajs 

maiiiritv) at 121 per cent, £I4ra 

bills in band 3 (34-6J days) at 

^Additional assistance of£244m 
was provided before 
the Bank of England bought 
£ 19 m bank bills in band 1 at 

FT LONDON 
INTERBANK FIXING 

■ 11.00 ■.m-Jun* 20 i 
Three 


222 per cent; £220m bank bills 
In band 2 at 12 } per cent; £2m 
bank bills in band 3 at 12} per 
cent: and £3m bank bills in band 
4 (63*1 days) at 12 per cent 
After lunch another £717m 
bills were purchased, by way of 
£142m bank bills in band 1 at 
12} per cent; £ 2 55m bank bills 
in band 2 at 12} per cent; £4m 
Treasury bills in band 3 at 12} 
per cent; £45m local authority 
bills in band 3 at 12} per cent; 

MONEY RATES 


and £27 lm bank bills in band 3 
at 12} per cent. Late assistance 
of £35m was also provided. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £573m, with Exchequer 
transactions absorbing £335m, 
and bank balances below target 
another £80m. 

Xn Frankfort expectations of a 
general lowering of world interest 
rates, as U.S. rates fall, was 


reflected in the minimum rate 
of 5.1 per cent quoted by the 
German Bundesbank on a 28-day 
securities repurchase agreement 
The result of the tender will 
be made known today, bnt the 
local money market anticipates 
full replacement of the DM S.7bn 
flowing out of the market on 
Monday when an earlier agree- 
ment expires. A rate equal to 
the earlier agreement of 5.4 per 
cent had been expected. 


June 20 


Frankfurt Paris 


Zurich i Arnsfdam ' Tokyo 


Milan 


Brussels 


Dublin 


Ovcmlgnt..— 
One month — 
TWo months. 


! 5 50-5.66 - lOflt 


Three months . 

Six months 

Lombard. 


Intervention ..... 


7*-l i* 

6.50 6.60 10A-10A 5*8.4 

6.55-8.70 10it-10A ; — 

6.65 5.70 104-lOfc { 51*-5l4 
7, 5.6 5.75 10*8-10** : — 

5.0 — • — 

J — I 101 * — 


65* 6*4 ‘ 6.156B5 . 147* 15l« 6.10 
6ts-6*4 W81875 ! 14 1« 147* B9*8 

BA-BS* . 6.2 81 23 : 16-16** 85* BT* 

6^65* , - - 85*87* 

65* : - * — - 


I ISig 32*0 
12H-12S* 

; lau-iai* 
iaig-i 2 s* 

i2i* ia*e 
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Discount Houses Deposit and Bill Rates 


June. 19 
1980 

Overnight..— 
8 day* notice 

7 day* or 

7 days notice 
One month — 
Two months.. 
Three montlu 
Six months— 
Nine months . 
One year 


: Certificate! interbank 1 Authority - Company ; Market j Treasury 
] of deposit j | deposits : Deposits Deposits j iBuyi 


■ Treasury 
I (Sell) 


Eligible 
Bank 
• (Buy) 


Eligible Fine 
Bank Trade 
(Belli ; (Buy) 


-I — 


101* -131* 183. -13 18-131* 121*13 

- 125* 12 3*. - 






— I izie-13 
lSit-12,% 1 SSA-lRw 
121* 12* . 121* 123* 
129* 12U 1*9* 1|.1 
IB -115s i 12 12*8 


129*121*, 
125* 1 

121 * . 
121s . 

121 * 


127g 

125a- 12 5, 
12 is 
12* 




321* 

12M 

121b 

117* 


12* 
121 * 
12 j} 






Mi 

i »■ 

I — 


124 

121 * 

12 

11** 


12* : 129 
12J| : 125* 

Ills . 123» 
11% 1H8 




Local AuCh-i Local i FI.na.nee . B Oort | SDR 
negotiable i Authority . House ot Linked 
Bond* I Deposits ; Deposits. Deposits Deposits 


ECU 

linked 

Deposits 


bid 77 16 


offer 7 3 15 


SI* months U.S. Boltar a 
M 1I1.N . offer 7 IS IB 


One month ! 

Two monthe... igse-igw 
Throe month*-. if?? * 
Six months— *2ae J|J> ■ 
Nine months— 12*121*. 

One year ■ 12-n*» | 

Two years , — 

Three years— ■ — 

Four year*....—' — , 

Five years- ' — 



125* 

■ 7. 2-7.3 



12ts 

73-7.4 

7la-7S, 


12rir 

7.3-7.4 

71-.-75q 



12 tg 

7.55-7.65 

7SS-718 

__ 

12 

7.B-7.9 



HiY 

7.9 8.0 

7ft 8* 

11^ 


i - 1 

— 

115® 

— • 

i 

*— 

llbe 

— 


— 

1150 

‘ — 

i — 

— 


21«9B* 

9% 9nr 
Bit 

9* 

94*9* 


MONEY RATES 

NEW YORK (Lwxhtime) 

Prime rate 94 

Broker loan rate ............ 8 

Fed funds - 74 

Fed fends a* dnervsntian ... — 


™ ‘ar-A* 1 — - 

(ur SiOm ouoied I hy *"■ , Meh 

«••• raferanc* b*«B» « 1 Na ,i 0 f»al 
vrerkreg J>V- Dp £^k of Tokyo, 
w . itm.ti ■«*' . Bs n a jna 7,» reauoepM de 
Poi'le end Morgen Guoisniy T»us«. 


ECGD Fixed Rais Fmsece IV: Average Rsie of Interest period May 8 to 
i.,n« * i.nclustve): 12 677 per cent. Local authority and Hnancs houses seven 
Mire whirs seven days- Fixed. Finance Houses Base Rate (ttublished 
22 the ftnanc* 1 Housot Association): IS par cant tram June 1. 1985. London 
Scottish Clearing Bank Rales for Isnding 124 per cent. Bank Deposit Rates 
SS^aSmsM IWM diys' notice 6.658.75 per cent {naOTre.sury B-U«: Amrage 
.andet ret* ol discount 11.9224 par cam. CeruCcsta* of Tw Deposits (Sane* 
«* - DeoOB>is C100.000 sttd over held under on* month 124 r»w cent: one-three 
months 124 per cent: three-six months 12 per cent: six-nm* months 114 per 

StSfi month* 114 per cent. Under 6100,000 114 per cent from June 20. 
OsMsits held under Series 5 114 per cent. The nta lor all deposits withdrawn 
for cash B p*r cent. 


Treasury Bills 

On* month 

Two month 

Three month 

Sue month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Fhe year 

Seven year 

10 year 

30 ymar 


8X0 

6.65 

6.74 

6.91 

7.11 


994 

102"n 

10641 

10T“B 

MPy 

1074 

107 “W 


Weaker trend 


Interest rate contracts 
weakened on the London Inter- 
national Financial Futures Ex- 
change yesterday. U.S. markets 
were nervous overnight ahead of 
the second quarter GNP flash 
estimate, amid speculation that 
the figure might be above recent 
forecasts. Prices opened lower 
oo Liffe, but trading was quiet 
ahead of the GNP announce- 
ment The estimated rise of 
3.1 per cent was higher than 
anticipated and was followed by 
selli ng of ail contracts. Support 
was found at the lower levels 
however, and prices in Euro- 
dollar and U.S. Treasury' bond 
futures were pushed back up 

LONDON 


near to the previous Chicago 
close. Dealers suggested there 
is still hope of a cut in the 
Federal Reserve's discount rate 
today, but the chances of such 
a move have probably been 
diminished by the GNP figure. 
On the other band the Fed's 
action this week in only drain- 
ing reserves from the banking 
system when the Federal funds 
rate was below ? per cent kept 
hopes alive. 

In nerv.ts and confused trading 
the market eventually finished 
weak. 

Yesterday's news was also seen 
as patting back the date for any 
reduction in UK clearing bank 
base rates, 

U.S. TREASURY BONDS 
8% $100,000 32nd* el 100% 


1HREE -MONTH EURODOLLAR 
Sim points ot 100-’. 


Close 

High 

Low 

Prev 

92.08 

82.22 

9145 

92.29 

91.61 

91.13 

91.80 

91.82 

91.19 

91 30 

91.17 

■91.40 

90.83 

90.90 

90.75 

91.05 

90.E2 

90^2 

90.52 

90.75 


Close 

June 77-09 77-28 

Sept 76-07 76-18 

Dec - — — — 

Estimated volume 2.430 (2J75) 
Previous day’s open int 2,181 (2.181) 
46(9 -OJ... ... —71... — ? - 

CHICAGO 


Low 

76-31 

76-02 


Sept 
Dec 
March 
June 

Sept 

Estimated volume 6,412 (6.011) 
Previous day’s open int 1%4S7 (19.4971 


75-17 

78-11 

77-10 


THREE-MONTH STERLING 
£ 600.000 points of 100 % 


Low 

88.43 


Close High 
Sept S8.ee 88 XG 

Dee 88-88 88.96 

March 88.51 88-95 88.90 

June 88-97 — — 

Sept 89.02 — — 

Estimated volume 1.515 (1X171} 
Previous day’s open hrt 7.367 (8,045) 


r.a 

88.01 

89.03 

89.10 

89.15 


20-YEAR 12% NOTIONAL GILT 
ESO.OOO 32nds of 100% 


June 

Sept 

Dee 

March 


Close 

106-27 

110-17 

110- 31 

111- 08 


High 

W7-07 

110-30 


Low Prev 
107-06 107-06 
110-11 111-00 

— m-i3 

— 111-18 


Estimated volume 1.778 (1.972) 

Previous day’s open int 3^23 (3-8231 
Basis quoe (clean cash price of 1347. 
Treasury 2003 less equivalent price of 
near futures contract) -27 to —17 
(32nds). 

STERLING £25.000 S per £ 


Close High Low Prev 
Sept 1.2640 1-28SS 1.2600 1.2970 

Dec 1.2515 — — 1.2845 

March 1.2416 — — 1.275S 

Estimated volume 223 (32) 

Previous day’s open int 9.888 (9.888) 

DEUTSCHE MARKS 
DM 125.000 S per DM 


Close High Low Prev 

Sept 0J2BS 0.3308 0.3253 0.3328 

Dec 0J28S — — 0.3348 

Estimated volume 140 (43) 

Previoua day’s open int 235 (235) 


UJ5. TREASURY BONDS (C8T) 

8% 3100.000 32nds of 100% 


Latest 

ttiah 

tow 

Ptrv 

Sept 

77-10 

77-28 

76-29 

79-21 

Dec 

78*10 

78-26 

75-29 

78-11 

March 

75-09 

75-2* 

7S-0Z 

77-09 

Jiare 

7408 

74-26 

74-08 

76-09 

Sept 

73-13 

73-29 

73-13 

75-11 

Dec 

72-19 

72-24 

72-18 

74-16 

March 

71-25 

72-00 

71-25 

73-21 

June 

74-08 

74-26 

74-08 

— 

Sept 

— 


— 

72-08 

Dec 

_ 

_ 

— 

71-02 

March 

89-04 

89-16 

69-04 

— 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prev 

Sept 

92.09 

92^0 

9132 

83.17 

Dec 

91 .82 

91.72 

9147 

92-83 

March 

91 JO 

91-29 

91.10 

92.47 

June ■ 

SOM 

90-97 

90.78 

92.16 

Sept 

90.53 

90.62 

90.48 

91.89 

Dec 

90.24 

90^3 

90.19 

91. S 

March 

89.K 

90.06 

89.95 

9142 

June 

89.71 

— 

89.71 

9124 

CERT DS*OSIT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Piev 

Jumi 

92.70 

92.73 

92-88 

92.80 

Sept 

92-40 

9248 

S2J3 

98.61 

Dec 

91.94 

92X3 

91 M 

92.15 

March 

91JS 1 

— 

91.51 

— 

STERLING (IMM) Sa per £ 


Latest 

High 

Low 

Prev 

Sept 

1.2855 

1.2830 

1^540 

7.2915 

Dec 

1-2S50 

1-2640 

1.2430 

1.2810 

March 



_ 

_ 


June 

1.2315 

_ 

13015 

1^515 

Sept 

— 

— 

— 

1-2505 


SWISS FRANCS 
SwFr 125J00 S per SwFr 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


Close High Low Prev 
Sept 0-3905 0-3948 0J948 0-3372 

Estimated volume 10 (22) 

Previoua day’s open Int 178 (179) 


JAPANESE YB* YllBm S per YTt>0 


Close High Low Prev 
Sept 0-4038 0.4057 04067 04054 
Es timated volume 3 (13) 

Prevtoua day’s open Int 149 (148) 


FT-SE 100 INDEX 
C2S per fuH Index point 


Close High Low Prev 

127.95 128.30 127-30 128.70 

Sept 128-25 128-50 127.60 129-00 

Estimated volume 486 (186) 

Previous day’s open Int 1.564 (1-664) 



Latest 

High 

low 

Prev 

Sept 

92-06 

92.20 

91.92 

92-29 

Dec 

91.59 

91.72 

81.47 

9141 

March 

91.7S 

91^9 

91.10 

91.39 

June 

9042 

90.97 

90.78 

91.04 

Sept 

90-53 

90.62 

9048 

90.72 

Dec 

90 M 

90 J3 

90.79 

9042 

March 

89 J6 

90.06 

89-95 

90.13 

June 

89.71 

— 

89.71 

8940 

UNMA (CBT) 




B% $100,000 32nda Of 100% 



Latest 

High 

LOW 

Prev 

Sept 

75-18 

78-02 

75-16 

77-00 

Dec 

74-27 

75-10 

74-23 

76-12 

March 

— 

_ 



June 


— 

_ 

76-20 

Sept • 

73-24 

73-24 

73-24 

73-22 

Dec 



' — 



March 






June 

— 

— 

— 

74-02 


Money Market Cheque 
Account Jersey 

GrqsIaM CanpamMA mdtn 

11.50 12.13 

(Mrniwn bc*m* CJMOI 
Aravd Kepon WdAcceuee an roqwil 


4. Do" toad Sr. H**». Jmo VI (£34 38855. 

^RABK OF SC0TLA5D 


Company Notices 


NOTICE OF REDEMPTION 
European Coal and Steel 
Community (E.CS.C.) 


XUS 23.000.000 

»'i% 10 YEAR BONDS OP 1976 
DUE AUGUST 19B6 
Tbe Com min ion of tl<e Eurooeao 
Cemmmtttes inform, herewith the 
bearers of bond, rhae a selection bv 
to* tor a Drincioal amount of 
SUS 2.439.000 has taken place in 
the pretence of a Notary Public on 
May 30. ions by Barque Inter- 
nationale k Loaembourg. 

Numbs-, ol bond, selected bv lot: 
7F7S-721S: 7217-7274: 7318-7326: 
7333-7350. 7606; *042-8056: 8398- 
8408; 88SB-8BOO; 88B0-8BO4; 10297- 
10299: 12394-12399; 14283-14400: 
14*41-14700: 18701*16000: 16011- 
18100. 16201-16680: 16809-17100; 
17764-1 776 S; 17861-18776. 

Principal amount of bond, purchased: 
SUS 436.000- 

Princlpal amounr called tor redemp- 
tion: SUS 2.875.000. 

Principal amount unamortlicd after 
Awut 2. 1985. SUS J. 8 75.0 DO. 

The bond* inerted by lot will be 

reimbursed and or alter Auouat 2. 
1985 with coupon on Auguet 2. 1986 
In accordance with the terms of pay 
raent mentioned on the bond*. 


GENEVA 

FULL SERVICE IS OUR BUSINESS 
m taw and Taxation 
A Mailbox, telephone and telex 
Services 

m Translation and secretarial services 
• Formation, domiciliation and 
administration oi Swiss ana 
foreign companies 

BUSINESS ADVISORY SERVICE SA. 
7 Rim Muy. 1207 Geneva 
Tel: 3S-OS.4H 


Art Galleries 


LONDON 

« Original * 

PRINT FAIR 


ROYAL ACADEMY OF ARTS 
FRIDAY 21 -SUNDAY JJft’NE 
lOammhpm 


ACMIW GALLERY. 




Old Bond St.. W1. 


Fri. 9.30-5.30. Thur*. until 6.30. 

A6NIW GALLERY, 43 Old Bo nd St.. WV, 
01-629 6176. VENETIAN PICTURES OF 
THE 18 th CENTURY Until 19 July. 
Mon.-Fri. 9 30-S.30. Thun, until 6 SO. 

M»TTHEI5EN. 7. Mason’s Yard. SW1. 
01-930 2437 ONSET OF THE BAROQUE 
c. 1610. Until IS AugusL Mon.-Frl. 
10 . 6 . 

PARKIN GALLfRY. 11. Motromb Sbert. 
London. SW1. Te' 01-536 8144. CECIL 
BEATON and FRIENDS. 

BROWSE A DARBY. 19. Cork Street. 
London. Wf 01-734 7984. ANTHONY 
EYTON- New paintings. 

FICLOBaRNC, 63. Oucrits Grow. NWS. 
Heads- Adams. DunsUn. Hockner. Gore. 
Spear. Weignt and others. 01-586 3600. 

LEFEVRE GAILSRY. 30. Bruton St.. W1 . 
01-493 2107 IMPORTANT XIX & XX 
CENTURY WORKS OF ART. 2 nth Junr- 
27th July. Mon.-Frl. 10-5. Sats. 10-12 30. 


Clubs 


eve has outlived, the others because of a 
policy ol fair plav and ralue for money. 
Supper from 10-3.30 am. Ditto and too 
musician,, glamorpui hostess®*, exciting 
Poors hows. 1 69. Rogent St. 01-734 0S37. 


Personal 


THE MARRIAGE 8UREAU (Healber 
JctinrM. 124. New Bond Sheet. W1. 
01-629 9634. (Lst. 1939.) 


Contracts and Tenders 


Republique Algerienne Democratique 
et Populaire 

(Algerian Popular Democratic Republic) 

Ministere de L’Energie et des 
Industries Petroehimiques 

(Ministry of Energy and Petrochemical Industries) 

Enterprise Nationale des Travaux 
aux Puits 

(National Oil Exploitation Company) 

Notice of extension 

The National Oil Exploitation Company (E.N.T.P.) - 16. Route de 
MEFTAH - OUED SMAR - EL HARRACH - ALGER - hereby informs 
companies concerned with international Call for Tender No. 
9136.AY/MEC for the supply of: 

09 FORKLIFT TRUCKS 

that the closing date, initially indicated as 8/6/85. has been extended 
to 6/7/85. 


$ WORLD VALUE OF THE DOLLAR (J) 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exchange for the U-SL do Bar 
against various currencies as of Wednesday, June 19. 1985. 
The exchange rates listed are middle rates between buying said 
idling rates as quoted between banks, unless otherwise 
Indicated. Afl currencies are quoted in foreign curr en cy tatits 
per one US. dollar except in certain specified areas. AH 

Bank of America, Economics Dept, EXEA. London 
Eurodollar Libor as of June 19 at 11.00 un. 

3 months: 7J & mo n th s: 7{ 


rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular 
transac t ions. 

Bank of America NT & SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of Amerka NT & SA 
nor the Financial Tones assume responsibility for errors. 

ECU=$US.747147 SDR1=SUSl-0049 

Sbor as of June 19 at 11.00 sun. 

3 months: 7J 6 mo n ths : 7} 




VALUE OF | 

COUNTRY 

CURRENCY 

DOLLAR | 


Afghanistan ... 

Albania- 

Algeria — 


— Afghani (or 

Led 

Dinar 

( Fr. Franc 


50.60 
7.89 1 1 
5.089 
9.1785 



” i Sp. Peseta 

378.12 




Argentina- 

Austral (Si 

0.805 

Austria 


21.125 

172.05 

1.00 

CX376Q 

178.12 

Bahamas. 


Balearic le 

Sp. Peseta 



2.0113 
■ 60.59 

60.005 
9.00 

Belgium 

Belize 

i Franc (c) 

1 Franc if) 
.--Dollar 








■ Peso (oi 

75,000 

Botswana 


1.7206 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Brazil Cruzeiro (o) 

Brunei Dollar 

Bulgaria Lev 

Burkina Faso C.F.A. Franc 

Burma Kyat 

Burundi ...Franc 

Gomeroun Rp — C.FJL Franc 

Ca n ada—. Dollar 

Canary is Sp. Peseta 

CAP* Vtrtie Is.--... EsojUo 

Cayman It .. Dollar 

0«n. Africa Rep,... C.F.A. Franc 
Chad .. C.F.A. Franc 

China ... . _ Renminbi Yuan 

Colombia £®S° 

Comoros ClFA. Franc 

Oonoo ppu ltap.oif®7A Franc 

OostaRfca .I.M 011 

Cuba.. Peso 

Cyprus ■.. pound* 

Czechoslovakia ??niria fo) 

Denmark 

Djibouti Rp. of— 

Dominica— . 


Demin. Rep— 
Ecuador—— 

Egypt 

El Salvador. 

Catl Guinea—. 
Ethiopia— 

Faeroe I, 

Falkland la—.. 

Fiji — - 

Finland 

F ranee 

Fr. C’ty in Af — 

Fr. Guiana 

Fr. Pao. (s ..... 

Gabon 

Gambia ... 
Germany* EL.... 

Germany (Wj 

Ghana- 

Gibraltar 

Grease 

Greenland—... 


Krone 
_ Franc 
J.' L Caribbean 8 
i Peso 

— i Peso id) 

i Sucre 10,0 
_ -J Sucreid) 

I Bucreif) 
'Pound 

— (Pound (O 
(Colon 

— I Colon mi 

C.F.A.Franc (9) 

.... Blrnoi 

Dan. Krone 

Pound* 

.... Dollar 
Markka 

Prana 

, — C.FJ*. Franc 
Franc 

— C.F.P. Franc 
.. .. C.FJL Franc 


.... Oetmark (oi 
.... Mark 
_.. Cedi <2i 
.... Pound* 

.... Drachma 
.... Don. Krone 


5750.00 
8.9972 
1.0465 

458.630 

B.467 

182.101 

458.685 
L.3631 

178.18 

0.855 

468.685 

458.685 
154.76 

8.8465 

13B.B0 

458.685 

458.626 

50.00 
0.0311 
1.5B85 
6.95 

10^05 

177.418 

8.70 

1.00 

3.14 

67.18 

113.00 
85.75 

0.83 

1.33 

а. BO 

б . 00 

408.625 
8.0528 

10.505 

1.5132 

1.1776 

6.863 

9.1785 

468.625 
0.1785 

166.773 

458.685 

3.B075 

3.0037 

3.0037 

55.00 

1.3182 

133.95 

10.505 


Grenada 

Q u a rto l oupe ... 
Guam-.. 

Guatemala 

Guinea Blaaau 

Guinea Pep 

Guyana 

Haiti 

Honduras Rep.. 

Hong Kong 

Hungary .... 

Iceland ........... 

Indti....... 

Indonesia 

lraiw...~........ 

Iraq 

Irish Rap. — .... 

Israeli — 

Italy. — 

ivory Coast 


E. Caribbean 3 
. Franc 
U5. 3 
Quetzal to) 
Quetzal ih, 0 


Jamaica 

Japan.. 

Jordan ...... 

Kampuchea — — 

Kenya 

Kiribati 

Korea (NthL. .. 

Korea*f8thi .. ....... 

Kuwait 

Loo P’pls D. Rep .. 

Lebanon — 

Lesotho 

Liberia .............. 

Libya 

Uochttnrt’n 

Luxembourg ....... 

Macao 

Madagascar D. 16. 

Madeira. — - 

Malawi 

Malaysia..-- 

Maidive Is...— 

Mali Rp 

Malta 

Martinique 

Mauritania - 

Mauritius.. 

Mexico — { 

Miquelon..,. 

Monaco 

Mongolia 

Montserrat- — ... 


Sjrli 
Dollar 
Gourde 
. Lempira 
Lempira (d) 
Dollar 
. Forint 
Krona 
. Rupee 
. Rupiah 
. Rial (oi 
. Dinar 
. Punt* 

. Shekel 
.Ura 

. C.F.A. Franc 

Dollar (oi (Bj 

Yen 

Dinar 

Riel 

Shilling 

Aust. Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Maloti 

Dollar 

Dinar 

Sw. Franc 

Lux. Franc 

Pataca 

Franc 

Port- Escudo 
Kwacha 8 
Ringgit 
Rufiya 
C.FJL. Frana 
Ura* 

Frana 
Ouguiya 
Rupee 
Peso <di 
Peso ie> 

Fr. Franc 
Fr. Franc 
Tuprik lot 
K. Caribbean 8 


Morocco Dirham 

Mozambique-— ... Metica 
Namibia— 8. A. Rand 


Nauru la — — — — 

Nopal 

Netherlands 

Moth Ant* I a, — 

Now Zealand - — -■ 

Nloorogua 

Niger Rp 

Nlgorla 

Norway 

Oman Sulraumte of 

Pakistan — 

Panama- 

Papua AIL . — —— 


Aust. Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

Cordobaldl 

C-FJ> Franc 

Naira 

Krone 

Rial 

Rupee 


2.70 

9.1725 

1.00 

1.00 

3.0544 

147.323 

84.5648 

4.18 

B.00 

8.00 

2.58 

7.76 

50.6988 

41.38 

18.28 

1118.00 

91.8485 

0.3109 

1.0481 

1141.75 

1888.50 

458.625 

5.55 

246.65 

0.3859 

n.o. 

15.5191 

1.4925 
0.94 

872.90 
0.3033 

35.00 
15.95 

1.9249 

1.00 

0.2961 

8.5157 

60.59 

8.0665 

630.334 

172.95 

1.7821 

2.452 

7.00 

458.625 
2.139 
9.1725 

67.16 

15.40 

842.90 
225.49 

9.1786 

9.1725 

3.3555 

2.70 

20.20 

43.669 

1.9849 

1.4926 
18.30 

3.3B85 

1.80 

2.1895 

10.00 
600.00 

468.625 
0.B9S 
8.5735 
0.3468 

16.0075 

1.00 
1.0178 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay.. ;Guaran! iq.q.) 

u * • Guarani tdj 

Peru Sol 'Oi 

Philippines Peso 

Pttcalrn Is. MJZ. Dollar 

Poland Zloty <Oi {3> 

Portugal.. Escudo 

Puerto Rlco_ U.S. S 

Qatar Riyal 

Reunion, ne de la Fr. Franc 

Romania Leu <o> 

Rwanda Franc 

St Christopher...—. E. Caribbean S 
St Helena — .... Pound* 

SL Lucia E. Caribbean 8 

St Pierre Fr. Franc 

St Vincent E. Caribbean 8 

Samoa i Wests mi - Tala 

Samoa lAm.i - U.5. S 

San Marino — it. Ura 

5ao Tome ft 
Principe DR....— Dobra 

Saudi Arabia- Riyal t?i 

Senegal C.FJL. Franc 

Seychelles ... Rupee 

Sierra Leone Leone 

Singapore Dollar 

Solomon la Dollar 

Somali Rep Shilling 

South Africa- Rand 




Span Ports in N. i 
Africa- 

Sp Peseta 
Rupee 





Utongenl 

Krona 

Franc 

Sweden- 

Switzerland..-. 

Syria 

Pound (Ol 



Thailand 

Baht 

Tonga le. — Pa'anga 

Trinidad ft Tobago Dqltor 


Ura 

U.6.S 

Auit Dollar 

Turks ft Caicos-— 
Tuvalu. — 



United Arab Emir. 
Utd. Kingdom—.. 

Dirham 

Pound Sterling* 

USSR 

Rouble 


Vanuatu- 
V oil can - 


■ Vatu 

■ Ura 


Venezuela .... 


( Bolivar (g) 

.1 Bolivar ig ■ (lj 
' i Bolivar io: 

1 Bolivar <d> 

Vietnam - Dong loi (6) 

Virgin la British.— U.S. 8 

Virgin le. U.S U.S. 8 

Yemen — — Rial 

Yemen PDR Dinar 

Yugoslavia — - Dinar 

Zaira Rep....— —Zaire 

Zambia Kwacha 

Zimbabwe Dollar 


240.00 

593.00 
10833 
18.235 

2.1295 

159.00 

178.95 
1.00 

3.641 
9.1725 
4.47 
102.208 
2.70 “1 
1.B132B 
2.70 W 
9.17259 
2.70 
2.2911 
1.00; 
1922.50 

45.0291? 
3.65 
458.625 
7.1998 
8.00 
2.2272 
1.4728 
36.60 
1.9249 fS 
172.12 Ai 

172.12 

27.40 

2.50 

1.785 

1.9249 

8.715 

2.6167 

3.926 

39.77 

17.50 

27.32 

458.625 

1.4925 

2.409 

0.5485 

633.22 

1.00 

1.4925 

595.20 

3.673 

1.8132 

M.38 

0.861 

109.463 

1922.50 

7.60 

4.30 

13.31 

13.48 

99.5119 

1.00 

1.00 

7.35 

0.343 

270.95 

3 ®’«27 


8.3 


725 

326 


a.*. Not available, (m) Market rate. • U.S. dollars per National Currency unit (a) Fraemerkat central bank, (o) Official rata, (b) FreetnarVat interbank, (c) 
Commercial rete. (d) FlMmatkM. <•) Controlled. If) Financial rets, (g) Pralarentlal Rates, (hi Non-essential Imports. (I) Floating tounst rata. (1) Venezuela: 
For debts incurred prior to February 1983. (2) Ghana: April 19. official davaluctlon.of 5.5%. (3) Poland.’ June 1. official devaluation ol 13.27,. (4) Equatorial 

Guinea: Dec 31. Currency joins Franc zone (5) Jamaica: Nov B. Rain adjustment fined by Central Bank bi-weekly auction. (6) Vietnam: Official devaluation 
affective April 22. (7) Saudi Arabia: June 10. Official devaluation ol 1.1 P*r C*nL (8) Argentina: June 15. Naw currency introduced: 1 Austral -1,000 Old Paso*. 
For further information plasma contact your local branch of die Bank ol America. 
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BRITISH FUNDS 

i Prfc * I 

Stock 1 £ I 




YteM 
fart. 1 Re 


t&dLlltaclfa. 


lOltt T)|i 

MIS 99 

Wj 97ifrreas.10ncCn.19B6. 
,94} 9Z%frreas3Kl9e6.._ 

100 97* JErah. 10 %k Cv '66 

101% 99vTrtasl2Kl9Bb— ~ 

97% Wifrrtas tPjK 19B4-&8 — J 
105 A W2 l , JE«h.Hpel9B6., 

93% B7%ktth.Z%*19«... 

IMA lDliESi.l3%pc2967. 

Wj WWTrtai W%peCv*B7 
01 85$£**2)rfel9B7-. 

*»A %U£jdi. KPsk 1087 

93$ 89TFooO*g6%K ‘85-873 — 


'Shorts" (Lives up to Five Yean) 


ESI fflfcrflffsS — I 


n 


m . .. 
wfi-% 
«%-% 
98% -% 
84 

«!i - A 
104%-% 


98% 95J^iw.lO|ielW7. 

90S WVTra 3pc 1 W7 

102 11 WUrnsa-UpclW 

Wi 90%rraas7%oeWB588»— 

981 95% E>ch lCUjfie "88 

96« 93% Treas9W)tCv'68 1- 

85U 80 Trarepon3ocTW8 

95% 91% r(Ms.d%K'BS 

MIS *7% Tre»Il%PCl989- 

95 A 90%rn»9%pcCn..*89 — 

T»a 79 r rest 3cc 1989 

98S 94 Trras lO>jpc 1969 — 

%il 92 £sft 10 k 1989 

99a 95 Etch llpc 1989 

84 79 areas 5 k 1986-89 

107% 103VreasU«1990tt 

99, J . 96a£ac»UKl990tt 

loud 100'dfjujv 101** 1990 

- rnus. 3k 1990* 

93 J 87iJt«i8Sk W87-90»Zj 

Five to Fifteen Years 

97$ 9lVr«i. JObcC»1990 I 

105% 97% Treas 11 %K 1991 

85% 80 F«n*og5%K *87-911*.— 

101% 95 Endi. llw 1991 

111% 101% Tress 12 %pcl992tt 

98 88% Tress 10 k 1992. — _ 

101% 94% rreaslO%K 019928- 

108% 96% E*th. 12 Sk*92 

114 105 Kith 13%pc 1942 

111% 101%|Trt4S 12%pe 19938 

81% 74%grtn,bK I993¥t 

118% 109%|Treas I3 %oc 1993ft J 

123% Ul%frrtasl4%K 19948 

114% lOBVErih 13);K 1994 J 

111% 100»&k»t.I2%k1994 

91 B6%frreas 9 k 19948 

108% 98VTrws 12 k 1995. 

TOM 62%jGos 3 k "90-95 

juri. lOSpc 1995 

’real 12 %k 14958 — 

,14oc'% 

9K1992 9M* — 

15%K 19968 — 

3KlWt96l 

c 1997a 

lCUjtlW 

B%K 19978 

15*1997 

9%k1998 

6 %k 1995988 — 

. LS.-w. '96a 

12 k 1998 J 

>9%pc 1999tt — . 

12 Sk 1999 

10% pc 1999 

1DSK1999 
Over Fifteen Years 
119%! 109%fTrws. 13K 2000 ... 

123% 115V Treas. 14 k *9801 

97 92% CoertrM»9%pc2001 

111% 102 Esch 12K *99412 

98% 92% Conwnoi 10 k 2002 ; 

124% 114% Treat 13%K 200083 

110% 101% Trrss. 11 Sec 2001-04 

30 ’ 29)1 Tr 10 k 2004 »£30od)i-J 
50% 46% F«nring 3ljpc '9904 — — 

93% 89% Cob*ct9k9%k2004— — 1 

104% 94$£dU0%Kan5 

119% 111% Treas. 17>jsc 200*05 

83% 79 rreus.8pe 2002-068 

113% 103% Trea. 11 %k 2003417, 

127% 117% Treat 13%pc "04-08 , 

62% 57% (Veas. 5 )jk 2008-12a — J 
81% 75% Ire®. 7%pt 2012-15#.— 

120$ 112 Ymt 12oc'13-’17 

Undated 

. s4pc 

33$WarLren5%pc8. 



a83i 1259 

7 ?y 12m 

1L76 11.73 
10.U 1166 
3-1E 938 
1039 11.48 
U 93 1L42 
8.73* 1124 
1338 11.42 
239 789 
12-9C 1107 
10.42 1132 
225 831 
IOJ13I 1124 
6.47 1037 
1022 1126 
333 839 

1184 1127 
829 1069 
1039 1120 
I 10.14 U29 
330 8.«6 

1001 1133 

11.44 1129 
10.05 1127 

3.74 931 

10.75 1123 

10.44 1132 
I 1L10 1130 

5.95 960 
12.17 1106 
1L13 1131 
1196 1122 
1« 929 

9l3 1081 


1033 1127 
1134 1129 
t>84 408 

1114 1126 
31.92 1123 
1039 11.19 

1081 U.08 
1L72 1132 
1221 1136 
LL73 1125 

7331 963 
12.W 1125 
1224 1112 
1207 1133 
IL7C 1129 
1013 10.91 
1133 1129 
429 733 

1082 1114 

1164 1115 
1286 1136 
1020 10.88 
1224 1126 
1170 Ull 
3.96 5.97 

1167 11.15 
1081 11.02 
102C 1086 
i7in m3 
10u£ 10(94 
9J6 1033 
12.03 1123 

1126 1104 
1042 10.76 

1127 1180 
10.79 1088 
10.721 1084 

1139 U80 
1180 1123 

10.47 1065 
1119 10.% 
1032 1163 

11.47 1182 
1085 1069 
1036 10.43 


10.92 

9.90, 

1083{ 

1184 

931 

983 


1068 


1022 
1067 
10.71 
984 

9.99 

10351 1026 


40% 

36% 

44% 

30 

24% 

25$ 


'.3%K*6HMt -J 

(pc*. 3 k '66 4ft 
Contois 2%pC— 
iTrefi. 2$K 



I 1044 

i 10Ja \ 
I 10W 


Inde^Unked ^ ^ 

U4Ul05%|rreK.2K'8B 12971)1 123%L I 383j 4.99 

93% «i% Da 2 dc '90 (333.91 

114% 108% Da. 2 k *96 (267.9). 

103% 96 Do.2%ec*01 (3088). 

103% 96% Da.2%pc‘03 (31D.71J 

106% 99% Da 2 k *06 (2741) 

103% 96% DaZ%K*09 (310.7) 

107% 101 DaZ%K*U (294 Uj 
90% 86% Do.2%*‘13 (35L91 

98% 91% Do.ZSpc'16 (322.0). 

97$ 91 DaZ%K'2Q (3273)1 

Prespccuvr real rcdempiion raw on protected uiflsHan o> (1) 10*. and 
:ri5*4 (6) Figures in parentheses show RPI base mastfi for Indeilnq. te 
3 months prior to *sue. RPI Ik October 1484: 357.7 and (or Mdj 1485' 
375.6 



94 

122 % 

104% 

un% 

97 

104% 
112 % 
8 8% 
103% 
106%) 
102% 
112 
107 
102% 
102% 


INT. BANK AND 
GOVT STERLING 

BSVltoap On BHOSKU20Q9 -I 

109 % Aosiral la 13*2K 2010 

95% Da U%KLn2015.'- 

92% Eva Imr Bk lire Ln 2002. 

89 Dal0%*2004 

101% FkiM 14 ) jk lit 1986 ... 
UXR IlHUi On Bk 12^ 2003 - 
80% Do9%aIn2ni5i£Xpd)- 

1004 («. Bank US&c 1986 

101% Do 14pcLnl9S7_ 

97 Mlrsia 12'*pcLn *88 

103 MeiUljKZOOS 1 

102 % MZ 14%k 1987 J 

92% Oall'4K 2006 \ 

95% Doll>]K2014 



103U 100%|S*edeo lJijK 1986 „ 

120 W 106' 4 5«dMl3 J .-KLn 2010—1 
98W 9CPJ DoUKtn2012 1 


CORPORATION LOANS 

97-JBatt 11 %k 1905 99,i|-,i 

I 104%Birm»sIaiB USoc 1989 _ 

100$8undfv 13 k 1987 

9t,Ve*tMI Uk 1986 

WJCLC6%K 1990-92 

87"aHrrts 0%K 198587 

: 113 Itetdi 13 >jk 2006 

25<JLirrTOoai 3*»e ItieO. 

96 lioaCon 9SK 8085 

fl5UlCC 5 >.<k 8587 

77%| Do. 65 k '8890 

23 i Do. 3pc '20 All 


COMMONWEALTH & AFRICAN LOANS 



81 1 j] 77%jN2 7%ac 1988-92 .... 

970 9flC| Oa 7*iK *83-86 .... — —II 
182 I ITS IS. Bed 2 %k Ndo- 4». —I 
99 91 r Da 3*^c 80f85 AsP4. — 1 

71 I 62 I 

312 ' 273 IZmdMbwe Ann tLlOOpi). J 


79%$ 

- 

9.1C 

96 


702 

180 

99 

h 

_ 

fe4%pcS7<aAind. 


1133 

11.96 


Ei ‘-T 1 - 


LOANS 
Building Societies 


100%| 


11D4.I 
100, ‘.I 
lOOUl 

•w 

99); 

99% 


100 A. 

100$ 

100V 

IOOSI 

7S%! 

39W 


loss: 

lCZ).<j 
10» | 
82 I 

J 

79*21 

91$ 

86%) 


-A 


% I 

53 _ 

”<&$-■ 
100 A 
100 
UOA 
100 ,'. 


98%K«idr]D%K24 6 85 lOQd 

9S%i Do USk 15 7 85— 99(i4 

99%i Do 12*.K *8185 99$ 

9B%! Do 10 'ik276B5 

98% I Do 13 1.K 9 9 85 

98 OollK 14 1085 

97$ Do 10%K 11 1185 

97$ Do. 10 %k91285 

4r%| Do. 10 %k301285 

99,'j 00. 12 k 3.2.86 

99$ Do. 12SK 24-Z86 

94}3 Da.l2%K 3L'3(86— 

99)1 Do. lTSpc 21-4.36 

W Dal2^tl2»S86 

Public Board and I ltd. 

74%lAgnc Ml. 5 k '59-B9 J 78$ 

35 MeL wv . jK ’fl - — — — -J 390 

Financial 

98) jjlo»m lrrt)D , j)clM.Ln,'96j 99$ ■ ■■ 

99 Do 11 k Um U> '88 98a . 

98% Oall%KUiB.to.'«— 100a .... 

771- Do7%psAlft»92 78%rt 

99) m Da 12 %k (Jn. La 1992 - 106>j +% 

741, Da 7%pcA '91-94 78% ... 

BDj Da 9bcA ^l-W 87% .... 

79$ Oo.a^cLa *92.97—1 ■*>? 



11.73 

10.90 


10.091 U 45 
10» 1120 
1161 12.00 
724 U 30 
11.76 1165 
923 1130 
10JC 1030 
1053 10 BO 


FOREIGN BONDS & RAILS 


1905 ; 
HRi Lm ! 

25 

26 
24 
17 
62 
59 
56 


BS 


Slack 


<.•401*% BWL 
- I Gnu Ykid 


21 lC6taee4!’Kl8RL— 

21 



20 


1R 1 hn.^rMItt 

U 



12 



62 


55 | Da hoc 28 5lb. Ass. 

59 


52 |DB4KM.redAss. 

5* 


67 ^'24Ais.. 

114 ftriteOretocUKTOU- 

sere 

1127 

— 

82 Ac+laMbltfe'8089 

as 


104)J Do 14 $kUi.2016 

84tJtratrea9%K , 41'96 

82 l0o»bN-B3«a 

123U 

*1 

90% 

05 

- 

161 JPeniAis 2007 

*92 from ta 1991 

161 

S93 



161 

S92 


1985 I 

ffa«B L*> 


AMERICANS 


Stock 


(Hr I rid 
. Gnu ICwlGrt 


47$ 34%lAbfaott UbtU 

29$ 21$MMmon(HJ.l- 

35$ 24i,j*kM$l., 

19$9B7» V * tl i^ n> 6 1). Bill— I 
37$ 27%todConSl — — 7 

16 |823o Tfcaacl 5c. 

51 V 37$VAiwr. Cransimd 

Wil 31$AMi.EismiS0JdJ 


W 1 

17%d-% 

Jfi»% 

BHprftM I — , 

B3 = 


20d - 


1915 l 
Hqb La* 


AMERICANS— Cont 


Stock 


S 8 

WJ 310 


37$ 

525o 


39$ 31MCPC laud. 25c. 


91bi^ 

* 

s 

29 

67 

770 

67 


SV 16% An, n Me*MtlrtSl J 

59% 32 ^hcr.HitR, - ^ 
20% IWjftiwwja T l 
791. 64%lAnetHKhSi 

25 16 IAMjcI 

«7p 29o jVArUTecM . 

1® i l4%lBartamrnM U ,1 | 

^*97 ItaKcne.Y.jlo 

U$829o_ BASIXCora 


38%) 


12$V8e* Steel J6._ 
IbUBMItrlK, 


Bel booth Jl. 


Bnnnn^Fh- 16%*-] 

^^faiwack CavM— 1 

XOp MtnkmtCaiarter 


l«%?3XCiinillS.Jl.b0J 

134 13 Cared ik * 100— .J 
65»d 5I%CiiBpb»flSc«60c_J 
31%) 24%Citefpfl*rTraaafll._| 
62% Cenroji Cerp. 25r.._„, 

40% Chase U'lkn S12J .{ 

29% Cbrnkal Hn York. 
Z5%CSeat™**nfsSlJ 


*%CtoY5tefJ6% 
32%Crttc*p*4_ 

788p CltyFed Fm Carp. 

19% Calrpw-P. 51 

44 c«tl nth. *1 

<0p CMIRkwHMKO-| 
100» hfCerporatf rwaVact. 

28)jjCfOKiW B 1 

18 Col Noel 5ftart02._J 
278 b (UrnvntM 40c 

20% DauCop-Sl- 

22% Daa General— 

26o VOffwa-Loc* kto*cJ J 


54lcDaa& BraMfeet V. 
55>d 39%jE4ton Coipa 50c. 
46$ SSUfEuanN. 

20%1 

97«b 

23%| 17%) 




45M UUFordlktarC— — 


33% 

60% 45$6«a.Elecc51% 


lb 


21 $ 

61% 

«*% 

22% 

56% 

128% 

32% 

■C 

20 %j 

]62p 

39$ 

41$ 

14$ 

52 ^ 

33^ 

70 

2 E 

.« 

TO 

3«$ 

37% 

a 


l2UF8LCnw»01 J 

447p |Fi» Corpn. Jtoier. 50c 

FiraCMugoB 

12$FI»rC«vu62%c 


21 %)C»TX 621 


46 Cm. Food* Con B—{ 

45% SUIetuSl 

U%bABiFhtSKs8k*l- 
20*? &L Western Fla SI — 
19% Hasbro Bratfer Sd50- 
13% Home Federji JO JU - 

42% Haoeywetl SL5Q 

26% Hoqkul Can) An SI _ 
18% KOnstan lads I 
34*: tetsun NaLGas SI — j 
91% IBM Corpn SL23 

25 Klnastnes 

23«i ITI Conn SI — 

140p Imuran Ik 

3S%ln$e«Bll-Ru’dS2 1 

13% Into SI _J 

995* IU Intnl SU5 I 

36 LockMed Crpa SI 

17% LaneSttrlndsSl J 

22% LnbtaoaLnlSOlSj 
2D% Loire's 50c 
29 htonrf H«MrS7> 2 -J 
36 MatnUaietuSLOoJ 


22% Merrill Lmcb SI J 

50b HlhncanMa ile<n-| 
33% kUdCai Co«p6- — 
33% Utxpaa UP) SU .. 

62% KYNEXS1 

21% PHH 


13%|PKHicCfiAEfecS5J 
54>riPwli£ Trials KUO J 
25»>MCorp 2Sc-_ 
35%|Ptmai183>iC — 

J^BstWTfl 

TOWQuaterOUsK— 

32\»)HepllY CdqnSS . 

10 Rnmt*dS5 

2S$RocfcweaioU.Sl- 
37)2l?Dfir ink Inc SI— 
27$5ora Lee Sl% — 
12$Sul(B.F.iSl — 
29$Sen.iHS625- 


Z5%&*rtC«.S2. 

58% Soetfnmtrm Sefl SI J 
34% Soerrr Corpn 10^0 
37% San Caine. SI 


54% TRW Inc Sl% 

31% TfoarcaSS 

157 DalOpcLaSBt.91-5, 

28% reeacaS625- - 

35% note Inc. SI . 


17% FnarSD-33 1 ] 

ZZ% rruunmea SI . 

18% Traoswortl CnrpS5 I 

29% Oman Caibde SI 
29% IMiTedt 


20% PUS Steel SI 

57% OS West* 

31$VWoofwt»tSS3%.. 


Price 

£ 

19$*-% 

51%3.. 

M$+% 

72$+f 

93p 
34%+U 
54%a -1* 
TZBpn . 
7Vi t% 
31% +% 
1^2 


t arl Dhr 
- I Grpi 


Grass ICirlfirt 


27%jd+l% 

TBS* 

“5U; 

19% Hi 

■ 58% +1% 
26%d+% 
634p +12 
45%rt +% 
31%+% 
26% +1% 
27%« 
36%+% 


91 bp 


l+% 

♦1>I 
571*$+% 
BOp L. . 
30%d(+% 
18$-% 
29^>1< 

25*3+1% 
%*« 
«$+% 


20% 

127, 

34% 

21%a 


SW 

M 

36% ; 

27% . . 

54%^+l 


93 


166p 

37%a +% 
14%+% 
10 ) 2 « +% 
39%-% 

i +% 

22%-% 


m 


43$+% 

2 3M 


34V«£ 

40 

Bid 
99$ 

39U 
43$+% 

38%n+l 




TO 


31% 

12 %$ 


62%$+l% 


40 


37%J+% 


60 


32$+% 
181 1-6 
29 

44$+% 


18$ 


% 

+1% 

+1% 


♦ 1% 


as 


r+3* 


+!» 


+1% 

+% 

+% 

+% 


-% 


+% 


W 


-% 


24% +1 
29 +% 

20%+% 
62% +1% 
36$+% 


hO^ 

S144| 


51J2 - 
SH-7I — 
12i - 
S680 - 
5260- 
aoe - 
7a - 
SLOB — 
SLOO 

gs 

3& 
S25C 
50c - 
« - 
S38C - 
S2« - 
SI .92 _ 
SLOC — 
S226 - 


-24 

-21 

- 5.1 

- I 65 
-I 55 


040c - 
SL2f - 
S25C - 


n.ocJ 

SUBf 


SLB8 

SL2C 

0.41 

tojbb) 


H34c 

40c 

S2.4Q 

SL2D 

suo 

*248 

5244 

40c 

88c 

12t 

SLTO 

sot 

S24B 

5212 

54.0C 

SL44 

SLOO 


S26C 

SLOC 

SL15 

60c 

SL9C 

SLOC 

H34%€ 

S32£ 

S154 

so 


CANADIANS 


19$ 15%{Bk. Montreal I - 


Wp 

imp 

26% 

14% 

24% 

450p 

21% 

14% 

36 

19% 

10$ 

487b 

510d 

12$ 

15% 

24 

13 

33% 

12$ 

650s 

JljlH 

297p 

170b 

1** 

1350 

16% 

21% 

40% 

13% 

33$ 


706b Bk-NouScoLl... 

70p VBamcfc Res Carp 

22% BCE II. 


876b VBow Vaneyfl — 

l^B^scany 

300t> VSmkmerRes.. 

16%Can.lnpJk.S2 ! 

10% Can. PaoHc B -J 

32)j DaOKDeaELOO.JJ 

15>* C*. P EnU 

TOOp VEdm Ba> Ulan ... 
312 b Cwrien Sceptre Res. _j 
312 b SoiiadiCaUMina 
976a VGuHCanU 


10$VHaaker Sid Caul 

20 IWiitrmqer S5 
W3p prison's Baj | 
ZbUVlmpefldl Oilfl 
10 


375p flntL Conma Res 

912p ViMandNatGasSlJ] 
155P Masse^ergwrt- 

95p VHldepsa 

Wt MnscodnEjaiL j 

60p VPeusResQ- 


11% VRnAlgpni 

16 RoyalBk. Caa|. 

31 SeagranH. — _.J 

11 roranto-Dom.3k.|,_J 
13$9Tf3BCa* Ppe ._ 


17 


783pJ-2 


aop 


876p 

36)*-% 
355p -20 
20% 

12s 
34%K 
16%4-% 


404p 

450p 

10 


11$ 
21) 
11$+% 
27$ 


“u)4-% 

157p 
210p 
172J1 
U5p 

S;% 

a r 

S3+% 


+% 


+% 


S2J6 

H52JC 

SUE 

SLOC 

SL72 

S5.4C 

40e 

S22C 

SL54 

DSL24 

SL64 

44c 

SLOO 

SL3C 
20c 
SL52 
SLOO 
SSM 
SL92 
SZJO 
S3 OC 
S2.92 

kKJ 

S3 DO 
82c 
h272d 
S1J< 
40c 
S3.4C 
IL40 
SIDE 
S5.4C 

sub 


SL96 

b68c 

S2TO 

20c 

SIM 


SZ06 

SL<C 

4% 

80c 

21k 


52c 

96c 

532.20 




S^3 

sa 


BANKS, HP & LEASING 

MB j I j+o^ Dir I Itnd 

Hlgb Lav i Stock I Price I - I Ret IC*ir!6r*i!F 


349 

004 

138 

85 

BO 

700 
298 
£15$ 
240 ** 
*411 
400 
445 
550 
72 
38 
£11 
121V| 
□43$ 
100 
104$ 
32 
375 
104 
77 
182 

353 . 
98$ 
280 
186 
505 
6DB 

500 

388 

coo 

£96 
270 
690 
£87 
S25$ 
113 
43 
294 
815 , 
£27$ 
70 
525 
*752 
£51 
257 

275 


33 


225 lANZSAl. 


£88 A%fMW F1.10Q 

92 Alhed Irtdi 
50 totbariierfHJSOp . 
750 Baiude BIBnoSJL. 
650 Bdnco de Saaunder— J 
228 Bh I retail Ird 

£12% Bash Lam 

215 3k Lean (UIU£1 I 

356 Bank Scotland Q „_| 

333 SardarsU 

390 Brawn SnptprEl— 

465 Cater ABen El 

41 CWOiscoMlZQp.— 
TO (sna Bko( Wila . 
880 CosuvntfcDMlO — 
U6% rngaHUk-KrlOO __l 


a04%D*«sdieBI.0M5O_i£M3$+l$ *249d - 


EapidiAsMa I 

lFVstNu.Fn.lDp — | 101$.. 
|*FiniRM(iCHdq50cJ Z3 
bento ANaimLj 321 


82 
74 
23 
30B 

44 ICaaieD-tUryJp 
57 Gmnns Peat -. 

142 ftannm5p 

275 Hill Samuel I 

70 IK 6 Sfcaaa HKS250. 

233 k»aklLfa)a 270 

157 tangs Sanaa 20»]j 160 
375 Wemiort, Beam L. 

518 UaydsEi 

£76%HCaroS5 — 

22 M*naaFm.20p— . 

400 UereurySea.. 

323 UxijitoEl 

£74 Da. 7) jk 83-93 

£89 Dol0%pc9>R6 — 

173 Nat Ante Bk.ASl-J 
568 Nu.Wea.Cl— ..J 
£68% Otlonai Bank £20.— 
Slb):Hq»BI K H<nkSASliJ 
97 RoiliscInkliJi Hldgs. 

35 On. Warrant J 

214 Moral Bk.0) Scot.— 

725 SdndmU , 

£21% Set. PaoTtcSlO — I 

42 Snath SLAubra- 

450 Standard Chino. U J 
662 Omo" Disco*) £1 
£39% Wells Farta S5- 

175 iwenNcSAl 

240 IWwnstZOp 


. J 25 

hl, feiV 

laid - 
, 915J3 3J 
Iultg33 

28881 - 


£21$+% 



Z7S 


66 


138 


22 1 18J 


rsoUHiyo rcraFrjoo 


221 

577 

60 

273 

£330 

88 

448 

5J 

170 

575 

262 

615 

321 

460 

370 

187 

172 

284 

BO 

140 

156 

400 

70 

385 

226 

160 

147 

313 

229 

340 


Hire Purchase, Leasing, etc. 

23%{CatUf , s(K<te) 10p_ 


55 


IalScolFiiUOs _.J 


34)d 26$MmrateMerc.l0pJ 


192 Pro*. Financial 

113 tStknJBasljgs} I0p 

58 WjpwFlnave . . 

143 IWooddieslfr IIUOpJ 153 1+3 


153 

472 

38 

130 

£167 

71 

260 

50 

120 

442 

237 

420 

275 

420 

360 

156 

146 

225 

60 

122 

123 

330 

57 

335 

180 

145 

125 

258 

184 

270 


BEERS, WINES 6 SPIRITS 

|Alhed-L)0m J 205 


ur) 50p ._. J 
.0.4441-11 1 

MS — 

loUhewl, 
[BudtleysBrew .. 

BotmeriH.P)5o 

Clark (Mattbewl — I 
taawewtsEln.lHdp). 
bfrcmsliUX) .. 
|DMMrtS0P — 
am Bulan 


frFlHri Stott Tam. A_ 
GreenjH WsnJej — 

Creew Kin? 

Cannes* 

Highland Dm*. 20p 73 

r»rr Wrtor Oists — f *“ 
insnOctiKm 

MtoBan-Glenlncl J — 
[Marstsn Ttocnon _ J 70 
' 'MetndOWtWM-. * 


1-2 


75) 21 
T12.9 29 
0.7S 9 
♦4.0 16 

tfiJbj 23 
2t L5 
4.9! 3J 
T12fl3J 
9.0 1.9 

tll-Si 14 
1365) 2.4 


IIL5 

[133 

A 


wj- 

55 10J 
31 182 

76 12.1 
51 i 70 
30 13 J 
54 <13.3 
27*175 
66 j 8.4 


^MerntM 

Wariind- 

^RuUel 


(GJIOp — . - 

jScoU&NovSDg 140 

E?di 

won. a Dudto .... 



jaecr.u a.< 

loot « 11 9 


(52S42 
4.4$ 31. 
H-35j 2.9 
TO.44I32 
161.761 23 

2.9 30 
91.731 Z.7 
rtii 3J 
15.79 2J 

40) 37 
fS.9 2.4 
mJXJ22 
hSi25! 

76<58 


211165 
40)108 
3.7 132 
36 11J 
3.4 17.4 
43 1 103 
18.1 


IS 

|U8 

75 

,96 

123 


33 


LONDON SHARE SERVICE 


1985 


ENGINEERING— Continued 

MSlcJEl 


Stock 


Price i 


Financial Times Friday June 21 1985 

HOTELS— Conthtued , 

1 me M £ IrJfcsIpre 


BEERS, WINES— Cont 

StKk I Wee K"! m IrvIcrtlwE 

UtlSlt 


1985 

M)h Low 


270 

202 

310 


22 
56 
UO 
280 
266 
32 
40 
90 
138 
71 
•166 
64 
610 
562 
222 
W 
140 
79 
22 
79 
77 
190 
56 
95 
71$ 

50 
66 
62 
410 
242 
104 
82 

b 

143 
112 
92 
50 
95 
182 
79 
28 
238 
111 
36 
308 
45 
£137 
151 
382 
52 
202 
166 
330 
35 
130 
85 
£48$ £32 


BUILDING, TIMBER, ROADS 

115|Z3 


29 
82 
235 
206 
22 
25 
66 
111 
61 
146 

50 
540 
468 
190 

61 
130 
55 
11 
63 
M 
35 

51 

50 
50 
25 
40 
25 
334 


AMEC SOP.. 

•fawawnCwt., 
Satribtt 5p„ 
UM Plant Sp 

VAima IK Hbp 

AmkrielOp. 
Aovood* 


BPaind* 50 b 

Baneiidit Brick, 
iadei (Ben) 10s„ _ 
BaftfwvfH.JJlOpJ 
Barrett Der. lOp 
BeM wa y 


BetdorSM. LOp-. 

PBerkelejCfoap 

Beet Buk. 20p_ 

uocurr,20o I 

BheCirdeEl 
BraedonUm* 

»a"— *i 

BrantiDretfsIng 
Brawn Jacks® 20p J 
Brweniee 


BrjWHUte. , 

Burnett 4 Hdlva 


jCernew Raadaone-j 
|9Cbran»n5terGn>L_] 
MfOerGrano. 


WatrrftkiCatSOp 

Teh. lari lOp 

Da 'A* 10 b , 

M+dertoHtomSp] 


Z32 

280 

78 

71 

114 

238 

270 

2*5 

100 

144 

1% 

252 

130 
97 

147 
SO 
20 

131 
230 
720 
162 
825 
112 
146 
220 
404 

S 

92 

313 

£20* 

112 

36 

225 

139 

178 

76 

22 

370 

70 

303 

73 

*43 

148 


CaptanfF.) 5 b 

Casum Grot* 

204 CfinrartfadePraes — 

84 CraadMOJZOp 

62 Dew f Grape) 25c— 
47 Omgta*(Rata.M)— 

17%Wumwi Grmv 5p 

60 lErith 
75 
100 
72 
41 
72 
117 
64 

a 

204 
89 
24 
230 
, 33 
[f M3 
112 
2B0 
41 
134 


Fwlan (Joan) TOP 

FMiKirr 

GaHHordSp 

G*6t Dandy A lOp , 

Glees* (MJ) Mp 

HOT Gram 10 b 
H ekcalBar 


M enoenan Grata— J 
lHewdm-Stuan 10p J 


HeywoodWiUMa— | 

Htpqs&HiH. 

(inward SM lOp — 1 

IDC20p 

128% KtstodtJcrinen 

265 iVwsUJ 

Zl fJajptan 

82 8Jenn<ia*AS50 ] 

70 {JobraiHH Pts. UbJJ 


Lafvpe Cop. FTOO 

197 Lakig (Jtfn) 

266 LadamU.ia 

68% Lawrence (Wj 

61 LWer (FJ.C.) — . 

95 Hon. 6 Clydeside 

198 Loratirv jj , 
McAlpaw(AHred) — 
McCarthy & Shoe 2 Al] 
PMcLaaoen&H . 
Ma9on & SoMhens-] 
ManderMHIdg) 

MardaH* Halifax J 

Handers (J*n)20p 
May 4 Hassell 
Meyer la. 


105 

345 

50 

195 

83 

5b 

160 

187 

80 

205$ 
74 * 
46 
22b 
12b 


255 

256 
380 

■9* 

si 
120 
130 , 
18$ 
115 

107 
243 
184 
164 

26 

149 

108 
37 

250 

£29$ 

105 

£35 

488 

610 

□97 

880 

45$ 

335 

108 

122 

218 

« 3 , 
£29$ 
03$ 
24b 
266 
179 
3TO 
139 
117 
20 
223 
325 
87 


232 

195 

90 

104 

161 

220 

114 

86 

U2 

72 

14 

108 

198 

600 

142 

600 

101 

122 

180 

344 

16 

60 

,S4 

jnq 

99 

32 

175 

120 

134 

63 

12 

300 

53 

296 

45 

347 

110 

225 

86 

260 

35 

139 

38 

Z7 

137 


Da lOpcLn. 0308 $031%$-% 


fMtory . 

Mriler(Stan) 10p_Jj 

MowtanU) 
WevartWCl 


Hottnstan Brick — 
Peart* (C. HJ__ _J 
Persimmon lOp. 
Mwenu Timber, 
PotfvB.-— 
me 



Traro* Araritf. 

Trarn Hntdisps lOp — 

Turriff Corp. □ 

Tysons (CoMrJ UJp J 
DSMGraap 


WtdOtoDrsoapJ 
WojsSuwUp 
mrapln 


126 BtoHMgs. 10p_ 

62 Warrnjton (ThbO 

173 WateBUfce 

64 Wettera Bras 

29 WtoatsGnvlfe-l 
172 WHsontConmij)— J 
98 fWraorylGen)-.. 


252 

181 

220 

29 

22 

52 

237 

256 

22 

fl 

76 

131 


hi 


66 

164 

54 
610 
520 
2U 

a 

138 

68 

684 

69 

40 

55 
93 
69 
45 
60 
61 

402 

242 

88 

80 

49 

a 

61 

136 

186 

72 


h2 


72 

168 

79 

23 

206 

92 

30 

248 

42 


hi 


137 
375 
43 
194 
144 
ia 

a 

94 

75 , 
£JMth 
207 
265 
73 
63 


236 

250 

23 

95 

140 

190 

236 

1M 

89 

142 

70 

It 

114 

za 

695 

725 

181 

140 

210 


167 

68 

202 

66 

» 

224 

122 


-1 


-1 


-1 


l-Z 




0-1 6 
35 L8 
T7£ 35 
625 3.7 
?L8 24 


762 

7a 

675 

3j 

H 

60 

liffl 

ftlOKJ 

460 

123 

t»L17 

d7J 

173 

025 

0206 

«£ 

;. '26251 
60 
tlL75 
16.42 
3iA 

60 

1L0 

d2-18 

70 

4.7 

90 

«0 

16.75 

525 

5.4 

65 

1193 

ILO 

too 

t625 
•9*75 
*0 
11 « 
130 
0.73 

1DJ 

60 

"ft 

a 

225 

M 

7!w 

7S 


[168 

85 

[10.9 

40 

130 

93 

BJ 

1351) 

♦ 

80 

87 

& 

ai 

153 

50 

76 

7.4 

U 

* 

145 

9L9 

♦ 

175 

85 

69 

I1L3 

63 

(MU) 

* 

♦ 

« 

* 

55 

120 

8.7 

130 

67 

90 

9:4 

137 

84 

80 

40 

50 

fd03) 

ILO 

K115) 

(090 

64 
4 
* 
66 

4.9 
64 
43 
n n i 
1L9 

# 

iai 

115 

♦ 

66 

3.9 

6 

34 


53 

81 

,10.4 

123 

144 

50 

52 

4.9 

,82 

106) 

64 

* 

83 

♦ 

140 

92 

85 

1L9 

laid) 

116 

u 

1L4 

113 

90 

144 

* 

♦ 

103 

143 

103 

55 

♦ 

160 

132 

inn 

102 


WraFtTO. 


f4Wa HMp* 

AIM CoUords lOp — I 215 f-5 
Amerriton Ind 337«f-3 
161% AodvCberMcai. 

50 AfTtnr Cbenaob 
£49% BASF AG DM SO. 

£51% layer AG DM SO 
Slaton lads.. 


ftertOwHlOp— 
fent. Bernal 10 b 

Brrt. T» PnLlOp 

Canto* (W.) 

Coatee Graop. 
|CaataBnB_ 
Oa'A'NV. 


16$Cwy (Horace) 5p 


123 

B2 

29 

204 

£19$ 

65 

£25>i 
430 ^ 
513 
}cim 

724 

41 . 
292$ 
90 
54 

too 

38 


CHEMICALS, PLASTICS 


(Craila lm. 10p_ 

paOefd.lQp 

SoekwrCmm 

Ellis & Erato 

EngeDtkrd U 53100 
Hafctod (JJlOp — 

Hercules lack i 

H«*5«lm 50p 
[HaedntDKS.— . 


DaAt30KUaia._j£U2 


laD.Q>eai.£L. 


DaSpcPf □ 

Laoartelrtfs. 5Go- 

Lerqb Interests 5d 

HtebaalOp — 

MaracnHidp. 

Warify (6 H.) TOp.. 
£20% Nawlnds. T Kr.20 
Perstorp AB 'B'SklD 
PlysnlOp. 


RansoraWm-lOp— J 

RentridllOp 

S<a.Aytcl«hQ_ 

Sail BPD 13200 

Stewart Pteies. 
rtarparBaidexlOpJ 
Wmdie Storeys TOp J 
Wotstenkotree Rad, J 
(Vortah (re Chens. _J 




295 
53 

avrt-2 

m hi 


12* 
iifih 


97 

239 

146 

za 


137 
100 
35 

284 . 
£19$+% 


M 

£27% 

<37 

568 


740 

44*. 

300 

101 

120 

217 

39 

£Z3% 
768 

257 
161 
310 
137 
110 
17$ 
195 
310 
59 


+% 




h2 


hi 


riSOKJ * 


iH 

V* 

1018$ 

vl4*U 

7| 

60 

Lfl 

h 

r!8%> 

3*3 


70243 

0-2 

*5£ 

77! 

L79 


30 


, ♦ 

147 

[206 

* 

87 

0 

* 

♦ 

7.9 
|169 

, ♦ 

1144 

* 

9.9 
86 
7.4 

12.9 

168 

1167 

85 


72 


14.7 

* 

0 

190 
86 
1LS 
72 
« 
117 
I2L9 
851026 


42 UL5) 


DRAPERY AND STORES 


445 
30 

63$ 50$ 


£10 

n 

83 

104 

853 

29 

66 

320 

360 

509 

29 

81 

53 

50 

347$ 

159 

UB 

a 

405 

88 

744 

396 

72 

134 

210 

36 

95 

51 
168 
240 
252 
375 
102 

59 

US 

50 

a 

IS* 

66 

237 


358 [ASRHkdps. 

TO Mess Jenfery Up-J 
34 AMwnelOa. 

7% Amber bay 2$ 

78 Aquascuum5p— 
Do.’A" 5p_ 


H)BpdySkopl«5p>J 730 


Bohan Text. 5p 


BnL Home Strt. 

Brown IN i 20 b 

BwtOnGn>tt)5Qp_ 
Card 16). 


Cantors 'A' Mp 

Casket (SJ 10 b — 

Kasle(65J 

□utk. 

Conb- Enq. 12$p I 

CmetS 'A*. 

He Brett (Adrie)lOD. 
Debridians. 


20 I 17 
262 1 152 
870 
832 
52 
410 
£272 
258 
29 
TO 
232 
28 
365 


21 

... .260 
1216 to* 


4.4 106 


1143 


440 


875 (FAspray 

» hAnwUclOp 1 

52>jHeatlrU>'A'. 

U (BenulKlfiB.. 

440 

14 
47 

237 
220 
408 
29 
66 
37 
16 
25 
89 
92 

15 
188 
68 

522 
270 
58 
92 
1TO 
27 
72 
25 
140 
102 
162 
190 
75 
43 
125 
34 
82 
94 
42 
190 


52 

*$ 

90 

60 

875 

15 

82 

94 


t3 


a 

57 

294 


468 5.7 

15 84 

B 

273 0 

275 • 
T17J 3 3 
dS6 0.9 
h2U 2.7 
21 * 
02.7 4.4 


hi - 


479 

2M 

66 

39 

22 

335 


In 


(UJlOp-^ 

DiraraGrapplOp 

DnaMIHIdgLUp— 

Ellis &GsU 15p 

Empire Store. 

Elan Ufa 

Executor 3fa_ 

Fine An Devs. Sp I 

FurolD4jnm)10p_] 
Form»niwlDp_ 

Potter Brat 

f««B. 
PPtetoCiMnrakxibp. 

Katecasp 

Maura tKowtend) 

K« ICedl) lOp j 

Kee HasenSp , 

GriferlAJJZOo | 

kn«88l 10 b- 

G flltberg (A.) 

*Co*to»OsGifl. 

toadm* Bras. Sp 

•raeae 

trwiUmrarvil— 

WUSA. 


114 

23 , 

384^-1 


6921 

3TO? 


-12 1 

-3 

-1 


U 0 

67! 26 
911 * 

raj 14 

05 - 
2X 28 
16191 24 
129 24 
675 12 
49 18 
4.7 
LO 

♦851 L9 
W.W44 
(5^52 


124 
186 
36 
80 
40 
1S5 
230 

224 
266 
75 
49 

225 

2 *-* 
96 
61 
222 
17 
248 


38, . 


-2 


12 

oS 

156 

hS 

55 

0575 

tb20 

tBJ 

15 

4.9 

3A 

10 

75( 


O S 


773 

18 

386 


hi 2 


pramfiriaBtacblCP- 
; - PA9%j£r"9Kain. £259^+1 

htkfrnQnercw^aip.. 238 

23‘jWeterv Lsn. lOp 27 

48 WemtorAA.) LOp 54 

156 (HepworiB (1) lOp— ~ 220 

MoltoGraap5o 27 

hmeCtonnlOp— ] 340 


h2 


-4 


-5 


Do. 7 bcU 1997-04 klW 


HaaseofUrase.. 
Isnes (Ernest) lQp-J 
Hkee)(Jrir)5P- 


33 ( 21 kjBnPnaeZOp 
137 1107 tee Cooper 


113 

e 

S$i 

113 


l-Z 


10 

T16I 

tl6D 

019 

85 

45 

L48 

*♦05 

tti2M 

20 

273 

07$ 

BJ) 

M 

1671 


L9 

41 

16 

5.4 

24 
10.7| 

3.7 
12 
05 

23 

33 

38 

26 

25 
43 
78 

3 ? 2 

48 

60 

62 

12 

L6 

10 

1.7 
« 
29 
23 

17 

SJ 

25 

35 

28 

SJ 

3L2 

63 

83 

45 

23 

40 

L7 

27 

29 

15 

10 

B.7 

2.4 
78 

L7 

1061 

12 

115 

11011 

60 

17 

8J 

4* 


133 

, • 

13.9 

« 

9 

125 

15* 

113 

, ♦ 

1613 
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iRoraiey TresL. 



Kweand Mata h*.5pJ 


106 

202 

117 

64 

32 

162 

112 

81 

76 

139 

220 

1*7 

U6 

133 

8* 

124 

111 

37J, 

248 

210 

61 

1% 

284 


106 


693 


to Warms . 


SecoriursTsLScDL. 
artshri.50p_ 
DaUpeCta»2#S4 
SnaaerCosImTst — 
Steam Eat In, lOp — 
S 'Mdet s Far East U- 
Stfl t tfeM h S J— 

TRAaSraRa Trari 

TS City <d London Tsl. 
nt lad.* Genera*, 
re NataraJ Resnaro 
TR North Anena. 

re Pacific Basa J 

TR Proa In*. TSL. 

TR Techno It 
TRTn 


□logy 

esCorpn — 


Triroa. Sec. Growth 

to Cap. a.. 
[Throgmirten Trust — 1 
to Warms. 

[Tor. Ia«efi. lac- 
toCap. 


146 )Traas.Oceanc. 


Tidharelo 


73 [Trlptersi InaSQo. 


to Captain . 


188 BIS Deb. Carp- 
70 |Wkm Resaeces. 
510 Wenvslm. El- 
SS tMMcfbsami5p. 
139 Winn In*. 

31 to 


I1XI24X 



Stack 


Mini * Allen— 

WMC \waXPgi , 

Wwrartn5tss \ 

J^TOTL AML25 

B Ufar 

ImJOp j 

LlOp 

2*S> 

HI 


Rtanw.Serv.50c. 

, to warrants 

|DldCtMpAT(Ch50p-j 

nvntpnnl Im. 

liWetartnn lav. 5a 4 

(FVertgreenlOp J 

Kate Cato Up 


350 

14 

Q6 

12 

37 

S3 

165 

72 

126 

£77 

123 

212 

110 

B 

00 

31 

10 


ti 


rhrj Dri ! 


lai. 


IM !C**f)GrVPfl£ 
1401 1.9 

lxl 10 
1Q2dix 


»X7tl5J 


Uj 


14.75 OX 
1*5 33 
►197% 51 
044,% - 
fc-0 0 
0957 LO 

sXJ ♦ 
LO 
7.1 
1* 


♦0.46 


13 


-5 


h70 


OIL AND GAS 

1 100 InAterifcr, CoPeiQ — ) UO 
45 AmdPet20p. 

32 IIArctn£agy2f 

, 54 UAltak to it£X5 — 

1 300 HWitonuaisU 

102 fOerrielfr Euia — 

1 120 WflndgeOfl 

15 Brirtol Oil * Mbs. — | 

1295 Brtt Borneo lOo 
| 473 Brk. PrtrolBS*. 

65 DcBpcPt-Q. 

1 187 BmoUlOp— 

24*j WrnrBwrdr Ail 
70 ttBrmOBGailta^i 
10 Mala Res IrflLS _J 

300 Bwarira 

<73 toFyodji.91.96J 
185 UCaiednianOMClJ 
142 Cartess Cowl IQO—^ 

65 CetatylOp- 

44 OBmrtaii5p 
86 OarterhoasePet.— 4 
£26*8 CherronCon.S3 

7*j POuddH Energy — | 

£20>j :ieFr.PettdesB-U 
82 FClaremont Pet Nl — j 

45 KtaffOda 
U Do. Warms ■8* _ 

65 OrdePetnMma — 

5 fCeranaad Pn. N-L. 

65 nQwoyP«Naite_ 

200 fCteaMi.PeLCor— 

1 120 PCrasteerOO 

22 *Dors« Res CS1_ 

62 LScoritad Onshore J 

33 kEtanrtaOB&GasJ 
» lnEgrto>MI£0X5J 

1 £98 iELFlIK 12t, La. — - 
17 bnergyCapABl 1Z>2P 
[175 KIEJLI.C.SL25 — 

3 fa Ener9 Somn 10o- 
IX fEateroreeftl 

66 FakwRealOp 

10 jfFaJmwUi Pei 

1 115 faFmtlandOilOp- 
65 [TJF«*rnertPrta_ 

TO Floyd Oil lOp 


-10 


QUk 

80 

010 % 

12-5 

0B% 


hi 


1.4 LO 

t44 LO 55 

»4X 09 48 

t2_2 Jj 1J 

TM55 L2 
a4 is 
, , 1435 U 

I 033 15 

27 * 


” 


.Sf 

sOJW 
50)10! 
721 10 i 

lo 

•Q272UL0 

J 


-3 


hi 


hi 


28 


0635 — (63 

09% — 

15* IX 
T145 U 
61X7 LO 
1537 IX 
177 0* 

75 « 

1425 U 
3 75 « 

F145 IX 

40 LO 
125 * 
au% - 

L7 « 

0.4 * 
0315c 12 
1235 IX 
t2£ 12 
N3J IX 
35 Li 
75 9 
3*5 IX 
tax 11 
355 « 

172 U 
3.41 IX 
4*5 LO 
t3X 9 

75 LO j <5 

t 11-55 U 
tl55 LI 
T32 0.9 
225 13 
935 LO 

g652 OX 
L15 * 

T20X LO 
t07 22 
275 * 

8*1 LO 


77 Minute file, 50c 
40 W&eroer Energy lto J 
255 WG tubal Hat Res— J 278 1-5 

92 (GoWPm5o 

(Great Wesurn ResB J 205 (-U 
35 MaHrirramRefl— J 63 
34 IfHadsan Pet bt5eJ 
m^fruadti»{WCnp-_j OZSj+t 

124 Itanhng Petrel- I 124 

£86 Oa lOpcCterli r 97^( 
hna Cool Gas £1 
to SueCr Un 95200 J QO 
95 (Had Scot Eneiv£l 

75 llta AibntrsRa 

Fw IntL Pel see Cote !wL Pel Cipa 

500 Stoma Energy f OOU-T, 

X Jackson Endnj , 

105 Ktehsens DriOIng — 105 
19 ttAOrfflinglp.— J 39 
7)j PLfpnvdQUASl — 10 

(£325 PLoeAraEngy NV 

247 LASWO 247 , 

370 to. “Oos" lOp 370 hlO 

UO OaHffcChfliFin. 116 

115 PMapeHaiPet 116 

3t< VMagnelGrwplDc. 4V] 

60 nUarineilOD 62 

UPlPUerrifianUNV 14 

2* PUonarthPetlLL- 2*«J 
16 HtaumMOdSp-. 16 
135 VMiMdrOtASDS — 137 
6 UHvayRrth 8 

31 ptiathml Oil AS02 . 39 

29 New Court Hat 5p— 30 

127 New London Oil 5p— 130 
13 VR. Zealand N* Gas. 15 
112 tKipt feak Res— 150 , 

855 Norsk HyrfcpKr 25 - 860 -5 MHB%| 
72 WWh5ei&GBihMa] m hi 
For Nib. Sth. Res. we Cos. Inti 

fA fOHshore 10c 6V| 

15 dtttoRes. 15 

TO MilheM Imp. Snc — 85 

32 IJOner Pros & Mag — 34 

55 FOrtkt 75 

12 ftOa»bHyrkn2Qo_ 34 
IS IPalfeerWI— — J 15 
25 rtPemwteRes. 

195 PemoilOp— 

132 PetrocoelZijp 1 


120 


-5 

“ +2 
-5 


4 

170 

73 

14 

2B5 

105 

TO 

92 

46 

278 

104 


♦10 75 
081]% 
I*— 
275 

33 

0* 

LO 

(82.40 

■30% 


13 


fi3 


toizv'H 


-2 


+2 


-10 


6d3X 


g02J3dM 


108 

1*37 


U3, 

33 
3X1355 


17dL4 

5*% 
1X5J3X 




53 


L2 


3.7 


73 


3* 


41 »47.gi 
33 
32 
S3 


in/x 

(U66I 

113* 

7.9 


11 


0* 


63 


L4 


07 


58 


12.4 


6.9 


m2X 

53(014) 
173 


Q23d 


iM 


£7iypPe trofaaSA 
42 TRfetognPetrtfcnJ 
50 Hf«nHe«5o 
6 faPtauDIAtaNLj 
125 (*«a. Prt-Cl 

42 Frerater Com. 

242 btangerOyi- 
£41‘jfenyal Dutch FUfl — 
284 QtantnsA025c 

309 Ssewrotaju 1 

645 Shell Trans. Reg 
58 [ to 7pcPI.£l_ 

143 EOntene 

43 M5auttta9Res.40pJ 
120 ISorem geOd 

SMPStrau Chi AJ035 J 

« Pet_ -/ 
Rayokylp 

— 

pcCu- 



i Lo ‘95-05 
esirSp— 



toll , 

BJrala I 

50 WoodsMle A50c — I 


164 

mu... 

43 
82 
6 

125 


-5 
Ul 
242 -10 
£43<a .... 


330 


333 


1® J 
634 
120 
36 
6 
lip 
140 
29^ 
£66 
233 


116 

28 


-15 


Pcl Chl 


ti- 


11 


43 


IX 


7.1 


9X 


— 

- — — 

LO 

♦ 17 9 

IX 

32 07 489 

423 

32 4* 92 

BFr30Q 

♦ 55 9 

♦- 

_ — — 

noun 

♦ 5X * 

Q15d 

3.4 28 104 

— 

— — 558 

33 xj 

32 69 4J 

4.9% 

a 10.4 — 

9X 

1* 9X 9* 

0.1 

• 23 9 


S3 

04Vri 

— 173 — 

ou% 

22 63 60 

— 

- »5 - 

inn 

- 

3X 69 5.4 

- 

9-i 

— — _ 


OVERSEAS TRADERS 


68 AfneaaLakES- 
25 IsrtbtakfTlwllOP-l 
62 BoKteadlOp. 

(122 FtetayUaraes) 
y 2 yftfsPaJtciwbcJ 
139 Etfl&DuOns 


£5dyGi.NAaOO 

|412 VrK're.Cros.a 

| 380 lachczpeCl 

26 UacfcsWo. 

42 Staalmts.— . 

, 44 ucean Wta.20B 

127 fortaZochlto_l 
124 rto'A'lWlOp 
289 BtAHldBS-- 


65 Brine Darby riH03 4 
[465 Seel Bros. 

26 tTaerKeras.20p— 4 


90 

31 
65 

129* 

6 
178 
£5334 

412 
390 
Z7ta..._ 


60 
51 hi 


165 
165 
315 
67 

560 , 
39 Ul 


nl yd HO 

20 

66 

05 53 

23| 

83 

445) 9 

4*1 

9 

00 4c 58 

13 

134 

UU L7 

80 

92 

012% Lb, 

22! 

312 

201 LB 1 

69 

10J 

>845 09 

6* 

ELS 

U 9 

53 

9 

S10.C Lb 

85 

BJ) 

35 - 

83 



295 U 

BJ 

Q4.9) 

154948 

45 

58 

1515 48 

45 

SX 

125 9 

a* 

9 

Q108c 1* 

54 

123 

160 29 

44 

9.4 

— — 

— 

i5J 


PLANTATIONS 


94 


4.4 


Finance, Land, etc 

1 M K 



Stack 


203 lABgMndnteAi— 


♦ drf K* 

- I Met 


UTijj 93 gohs. Plata W»3_l 
io 2, 

97 

I 10 ° 

OMlcrtllW 90 1 H tRnwe£nraln*7i0p Ul 


88 


—I _ 

2034 



7Xj 58 

IV 


149 

-1 

gU7|L8 

93 


vfEficj LI 

12 


— 1 — 

U& 


«Q30d P 

88 

85 


t 

50 



f<31fld L3 

7 54 

...... 

2-25J Zb 


[ ra 

CrrlGrt 


[Bhrtoa Htdgs.lQo— 101 
16ti lOWSame In & F*i Z^p - W 
““ ~ gerteteyTedtalW, 122 

ytosi. £W 


,178 

1*4 15 


18 


33>4 26 


050 to 




I — ! 


Hritt1ms.a_ 

prianna Arrow 

to9pc£* 952000. 

(OWmVtatoSp^ 

»*-. 


npUDaxu (W.I * G £1 -J 
’ lKM'ghFd Manta. 
MquoyFm. lOo— J 
HotoCrtl 952000] 
BnotalOp— 
EaLandslOp— 

FftCEntTstlOp 

UfhdrrklQo.— UJ 
(F ro wt m gson Erp- 
Frast LLX& DJ. 
fFGaOriewalSUO J 

29»Jl«ISrTa5p. 

— [VHaaParSSl— 
ll rr tee i s n ii M in Gi r. 
UsL Fa A Im. Ca- 
ta.toTst.Jsy.a_ 
EUTWn>ABBe|crASCSO_ 


UO I— -1 — i — I — I — ■ 


-3 7817 1* *473) 


UtakTsLSp 

Data. Pl.Sp — 
(fKeyatst lars__ 

g2^lT«MrUp-| 

13>>U*ki A Ass InrlOe— | 


BOOsd. 

2*7 L ... 
930 hZD 
rrrn- L 


fLoedon to. 5o - 
ja Heroin 

to Odd. 

to 71,pcCi 200005. 
MAG-Caa*. 


L9 


t*-Uj LO 

a? 

00 5c 3* 0* 
qUd 22 8* 
NL1' LB I 63 
— • 024‘ * I LB 

TLOti 27 I 53 
35 


- - * 


23 



Teas 

£10^ 920 (Assam DooanO 1 

^ a4U_a«rie Grp. £1— U— J £17 

242 McLeod Rnssrl Q 

186 [DaBtaOn-Pt 9M2J 

730 Manna 

275 jPtantam&Genlms. 7874-3 

480 Mhtonwaa 535 L..._ 


HINES 
Central Rand 



1 1153 



101200c 33 
)Q10c 0 
ItiBOo 23 


P 53 


(22.1 


Eastern 

IX (Bracken 90c 

409 (Kons UotTteai 5c 

168 lEaataggnRl _ 

n7'4 112 BaaernTto.Cn. 50c J 
' 378 (ERGOR050 

561 Croorrirt25c 
£186 £326MirassRl — 

“ 197 (Lratlebta. 

115 MartnoteROXS^ 

198 |S Afrcnn Ld. 3Se . 

120 


Rand 


141 

554 

293 

036! 


£314 

107 


£21 fwtoHhaak R1 . 
47 , jlWa irigeJ 25c— 


-1 
-U 
*7 

Uu 
__ eU 
628^15 
E14^M, 
224 1+6 
MMtZ 

Shi 

TO 



163 

19 

61 

|m« 

54 

UX 

14.4 

7J 

1L1 

62 


30 ! 2-M i 



BR fcdg LL 


3W 1.245 htoowdeNonaZJ 248 M 


76 riiwn 

63 J j - I - 

£88 LjQTVfaUX 
575 (..._! 03511 
L9 
19 


,6 R1 — 

170 (Orflkfhll 
O I'apoortilan uu i R1 
flfriJOrMoraemRl 
525 JElaadsrandGtd. 20c _ 
179 EfehnrgRl— 

369 hartrtweSlO 
E29 1 JkJosI Gold HI 


Far West Rand 
530 

E29»]*Rri-l 


no 

I I+3 

TO 


CapPwPfj£725 L 




£13^) 

StUi 

216 +-5 
412 1-9 

£32M— - 

C344J+J. 
63M-4 
£78^-1), 
■64 1+21 
318 ha 

“tS 


74 hi* I 



1985 | 
High Low I 


33 

MINES — Continued 

i I+mI Hr I ITM 

Slock 1 Price I - ! Met ICwItrt 


O.F.S. 



■tOS5< 
Sa365r 
1 0340c 

^Q350e 

♦0450c 

|tt»20c 

TOlOlc 

♦0146c 

l+Q5tfd 


£46UE37 


450 

700 


640 

805 


Diamond and Platinum 


wgto-Ain.lnf.SOc 
[Or Beers Dt 5c— 
to40KP(.R5 


mg 740 Hinoala PtflL 20c 


410 h.ydntog 12>]e ._. 

595 lfins.Pta.10c 1 


£45 


740 


S25 JlO 
605 1—5 


♦1 


-10 


0590c LO 
040c 4.7 
QZOOt ■ 
0135c 13 
050c 4 
TttOdlX 


52 

16 

13X 

72 

3X 

4X 


IX 150 FaJctm ZSOc. 
14 12 Wankrel 

19 13 IZtoCor. 


Central African 


HOc ISO .. . 1100c 4 28* 

CoLZSl 14 Ul ri& 3* U4 

r38D034_J lAUl I — 1 - — 



Finance 


Coro SA Si 50. , 

An. Coal 50c J 

lo Airier. 10c _ 

An. Gold Rl. 

50c 

Coes. 20— , 

total tohllOp J 

Grid Firm- 
an tana Con. 10p_J 

rnarlRl 

Sr 40c 

&Basrl2>]0- 

FieidsSX.Sc | 

.Com. R2_ 

Utedte Wit 25c 

SBDL40 1 

wasSOe 

. London 15c 

fond Uta. Props- Rl. . 
^MLCoraU.Rl..„ ] 


us 

rniui. 
£69t3Ji 
£37 


185 


29tJ... 

530 1—13 
71 

no 

my 

m3 

£13>i 
£86 
975 
650 
481 
31 
700 
£33 hi 
105 


hi 


U7 


07 Jc 
0195c 
0135c 
01025c 


t0315d 
11 Xj 


50c. 


JCorp . 


Australians 


r Boyd 20c 

IKXgoorUe- 


sRk.NL. 

sPacNL... 


iHM GoldN.L 


r Gk) — 


rile Mnts. 


deekatharroZSc.. 
sEiSOc — 
■ MktetoNL 


HIM HUgs 50c_ 


iXatairk- 


i Miring 
IfQoeeoMataaC 
WRen&onSOc — 


jvSans Gate la NL_ 
LGoUDrids_ 
iPacdc. 
i Res — 
tones Bi 

. sEijd’n 

■ Res 20c_ . 


UtdGMtfiftaNL.. 

lCeast2Sc 

> Cot 50c 

L — ItangHk- 

jVWhna Creek 20c — 

(Windsor Res Nl 

(fYortfesnrces 


to 

-1 




14 

.... 

— 

— 

2 


— 

■to" 

12 


¥- 

— 

7 


— 


Wi 


— 

-to 


-V 

QlDc 

02 

106 

302 

+1 

♦2 

QBc 

H8 

Oh 

71 

-2 


— 

lffj 


— 

— 

27 


— 

— 

2 

-V 

f- 

— 

ft 


— 

— 

41, 

-ii 

— 

— 

43 1 


Q6c 

Z4 

1* 

-b 


_ 

198 

-i 

— 

— 

6i 

W> 


— 

— 

16 






Wi 


— 

— 

60 

+4" 

— 

— 

440 

-5 

Q30c 

u 

11 



— 

17 


— 

— 

3 



tart 

6V 


rt- 

— 

32 


— 

-rt 

23 


— 

— 

16 


— 

— 

3 


— 

— 

26 


* 

— 

32 


— 

— 

7 

... .. 

— 


8 


— 

-tea 

78 

♦3 

— 

— 

60 

.. - 

— 

— 

25 


— 

— 

114 

U2" 

— 

— 

54 

-1 

_ 

rt_ 

148 

+3 

«#5c 

0.7 

3 


— 

— 

lSV, 


— 

— 

120 

♦2 

09t 

L5 

48 

-2 

— 

— 

41 

-1 

■■ 

— 

35 


— 

— 

84 

'^2 

— 

— 

SV 


Ort 

o_ 

sol 

-1 

— 

— 

218 

-4 

ffc 

L6 

ffz 



— 

7 






» 






247 

♦5" 

QlOc 

QA 

42 


f- 

— 

Vj 

„ 


— 

97 

-3 

ZQTizc 

— 

15 

♦V 


— 

10 



— 

98 



— 

6*3 

♦ji 

a— 

— 

26 

+1 







— 

— 

u 


_ 

-to 

42 

- 

** 

— 

16 

-1 

— 

— 

14 






200 

♦3 

Q4c 



136 


QSc 

P 

34 

♦*i 

“ 


5 


— 

— 


3* 



Tins 


X Mriaysu Mrg. 10c. 

21 Wahng 

350 

195 PetaogSMl. 


230 Eu^riBeriSMl 

IPO fmtogl5p J 

UO raToitaatH. TbiSWL-J 
220 iTronokSMl 



riflMBt 

121 

gSIU* 

25 

•V* 




17.7 

K* 

53 


♦ (17-9 


55 

48 

350 

120 

550 

40 

215 

260 

£22lj 

310 

300 

55 

375 

685 

□456 

£14$ 


Anglo- Damon* _ 
PAngtoUtd.De,- 
fCeraenaalMn'h ] 


37 
35 

130 

TO 

450 (Cons. Hindi. 10c 

28 B£nKxM.lrlOp 

143 Hannuon Areas lOp- 

155 WHigrinwteRes 

£18 (Honcstafce U«rngSl_ 
1% takFmley Red Lake. 
195 (Pl ta st n E*ptaraiions_ 
23 FNea Saha Res CS1 UJ 
260 Nontext C$1 

5TO IRTZ 

Q2SJ OaOtoLo *95^000 _| 
OO VanaEoBiSl — 


Miscellaneous 
39 


36 

130 

85 

475 

30 

143 

155 


t? 


F 

2U 
245 
42 
270 
570 {-10 

•Htstt 




3-79 


2QXl 


09%%|14X 


Z7 


53 


5X 

(7X 


NOTES 


IWe« otherwise knkoced, prices and art dmderta ore la pence and 
denanHnatasM are 25a Eshnaud nnceteormigs rams art ctaen are breed 

~~ '•**—* ■** — — -— y — ■ — ■ ■ — r~iT*r*g t~ tT — • nr r~t 

yearly Dgures. P^s are nlndared so “net" dmrtatrea basa erentogi per 
Oare beng computed ai proto after oration and unr rllere d ACT where 
retakahte; faradtettd hgures oreicau U per osa or mare drflerence N 

cakutated on "ar dritedwusn — | — - — — , itm-ilnhnn: 

Ws compares gross otntend cous to orta after tutm, eactaang 
eutepuowd pnditi/tacses hut toctorhng cnamattd eteenc ri oHscttabic ACT. 
Yields are based mi ndde m«s. are gnus, adnoted to ACT ri X per cent 
afl** lor tabe el dectad drtuibman ate rtgao. 

"Tap Sadi*. 

Hlto art Dm imrirt that Bare been adinart u Mto for ririas ireues 
to cash. 

Interim trice riraenteri Or retanwd. 

Interim trice reto rt , prate or deferred. 

Taa-froe to ammsadntt on agpbcauan. 

Flgum or resort aaartfd. 

Not officially UK listed; rteal’mgs peroaticd arte. Me 535(4)(a). 
USM; an hart an Stop. Craa agi art company am rrii i rrtrt ton— 
devee of retaanao as uart tecamies. 

Tl Dean in orte. Rule 535UV 
Price a tun, of tuspmswn. 
todicart ondemt rite, pndq sa 


rrtjpmc 


r relates to 


•toger hid tr reorpManaa m progress- 
Not oan pa r aMe. 

Sane mimua. reduced final and tar retort emaagt mdemed. 
FmecndaldeRL corer on earaav urtaudhy latest rttfrin ttatema*. 
Corer shows lor comersion of shares m now ronktag lor dMdoadt m 


Co*e» does nos a! Ion tor shares wUdi stay also rank for ritekknd at a 
•mine tor Hu PTE raw raully orartort. 

NO par rtlK. 

BFr. Belgian Frama. Fr. French Francs. H Yield hzrt m aramn p tto n 
Treasury Bd tare stays mrdurtrt mil aunty of stock, a Ta free, 
b Fronres hasrt on prospetus or Mhrr offer esemste. c Cats, ri Drridert roar 
pate or payable on part of cartel, caw based an drtdeoo a ton caprtaL 
e RnMMa» ytetd. t Flat yirio. g Assumed Andert art yWd. h Amort 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Drab equity session relieved only by sparkling 

market debut of Abbey Life 


Account Sealing Dates 
Option 

•First Declare- Last Account 
Dealings dons Dealings Day 
June 3 June 13 Jnne 14 Jane 24 
June 17 Jane 27 Jnne 28 July 8 
July 1 July 11 July 12 July 22 

* " Ntw-Iim* " dealing* nuy taka 
plae« from 8.30 an two bwidfe* Cay* 
earlier. 

Leading stocks ran into an- 
other heavy squall yesterday and 
shortly after midday the whole 
market looked distinctly uneasy. 
A reason for this latest storm 
was not entirely clear for few 
equity dealers noticed any ex- 
pansion in selling orders, al- 
though demand remained at an 
extremely poor level owing to 
persisting cash shortages. 

It was suggested that the 
authorities’ caution over interest 
rates — the Bank of England 
seems reluctant to sanction any 
early cut in hank base rates — 
had infected all London financial 
markets. The key three months 
interbank rate moved noticeably 
higher yesterday to 12? per cent, 
but the sterling exchange rate 
conversely lost strength. 

An explanation for the current 
equity market uncertainty could 
therefore He elsewhere. On 
several occasions recently specu- 
lation has emerged of some more 
venturesome investors encounter- 
ing financial difficulties and until 
next Monday’s settlement of the 
previous Account’s obligations 
the market tone could remain un- 
settled. 

Dealers tried to encourage 
buyers by offering stock at lower 
prices but the move produced 
tittle response until early-after- 
noon news of the U.S. second- 
quarter GNP figure. The “flash” 
estimate of 3.1 per cent was 
much higher than any forecast. 
Support for blue chip issues was 
then forthcoming and the FT 
Ordinary share index, which 
looked set for a major reaction 
at noon, recovered to close 8X 
down on balance at 974.1. 

The only splash of colour was 
in the Abbey Life corner. Open- 
ing dealings produced a premuim 
of 55p on the offer-for-sale price 
of 180o and that level was held 
throughout a lively first hoar of . 
business. Eventually Abbey Life 
succumbed to the surrounding 
malaise and settled at 232p, after 
230p. 

Government securities were 
harder initially but the advance 
faltered as the dollar responded 
sharply to the latest U.S. 
economic pointers. Small Gilt- 
edged gains were wiped out in 
the wake of a falling pound and 
replaced later by losses ranging 
to f. Tenders for Treasury 3 per 
cent 1990 were allotted in full 
at a minimum tender price of 
£75?. 


after 710p, 
General fell 


while 
10 to 


Legal and 

735p, after 


750p, Pearl softened i at £12 and 
Sun Life 5 to 875p. Among Com- 
posites. London United Invest- 
ments dropped 7 to 305p, after 
303p, on news of the proposed 
£7 Jim rights issue. Other Issues 
closed mixed with Royals, 4 off 
at 683p, after 075p, and Sun Alli- 
ance, 5 dearer at 470p, after 
460p. 

Midland, at 373p, encountered 
profit-taking and Ion 10 of this 
week’s good rise which bos 
stemmed from Scrimgeour 
Vickers' upgraded profits fore- 
cast and vague takeover specu- 
lation. 

Arthur Bell traded quietly 
throughout and closed 10 lower 
at 258p; the chairman's defence 
statement. Issued after-boor's, 
failed to give an appreciable 
boost to sentiment Bidders 
Guinness eased the turn to 254p 
valuing the spirits 'group at 
around 22S?p per share. Heavi- 
tree made a subdued debut to the 
Unlisted Securities Market the 
Ordinary shares opened at 440p 
and closed at 480p. while the A 
opened at 430p and settled at 
450p. 

In Buildings Bett Brothers 
weakened to 52p immediately fol- 
lowing the sharply reduced 
interim profits but later rallied 
to close only 4 off on balance at 
54p. 

Stores above worst 


life issues easier 

life issues derived initial in- 
spiration from the successful 
debut of Abbey Life, but the 
move towards higher levels 
proved to be sbort-iived. The 
lack of follow-through support 
and occasional profit-taking re- 
versed the trend and falls at the 
dose ranged to 12. Prudential 
finished that much lower at 69Sp, 


Leading Retailers drifted 
lower from the outset as cheaper 
money hopes diminished. Senti- 
ment improved after the “house” 
close, however, with most issues 
finishing well above the worst 
Gussies A dipped 12 to 775p. 
after 770p, while Dixons slumped 
to 684p before also settling 12 
lower on balance at 692p; last 
year the latter's preliminary re- 
sults were announced on July 
19. Debenhams were again rela- 
tively steady, easing a penny to 
3S4p awaiting the defence dx>cu- 
- meat to the bid from Burton, 4 
lower at 470p, after 462p; House 
of Fraser bas increased its stake 
in Debenhams to 7.6 per cent. 

Similar conditions prevailed 
among secondary Stores. W. H. 
Smith A closed only a couple of 
pence cheaper on balance at 
230p, after 226p, while J. Hep- 
worth ended 5 lower at 220p. 
Stead and Simpson A, supported 
of late on vague hopes of a bid 
from Ward White, fell 12 to 203p 
awaiting today’s annual results. 
Henry Wlgfall were marked 5 
lower to llOp following the 
annual deficit 

Racal attracted renewed sup- 
‘port ahead of Monday’s prelim- 
inary, figures and dbsed 8 higher 
at 194p- STC moved up to ISOp 
behind vague rumours that ITT 
were about to sell its remaining 
stake in the company before 
drifting back to finish only a 
couple of pence dearer on bal- 
ance at 146p. British Telecom 
softened a penny to 178p, after 
176p, following cautious com- 
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ment in the wake of the record 
profits, while GEC gave up 2 to 
172p. The redundancies at Timex 
proved a burden for secondary 
Electricals. Bowthorpe fell 13 
to 330p, while TD5 Circuits de- 
clined 10 to 290p as did Tonstall 
Telecom, to 23Sp. United Scienti- 
fic, however, responded to re- 
vived takeover chatter with a 
rise of 10 to 190p, after 195p. 

Westland, a depressed market 
of late following the board's deci- 
sion to capitulate and accept the 
Alan Bristowled consortium bid, 
suffered a severe setback on the 
intimation that the 150p per 
share offer might be withdrawn 
because certain conditions had 
not been met; opening at around 
the 120p level, the Shares 
plunged to a 1085 low of 75p be- 
fore closing 30 down on balance 
at 90p. British Aerosapce were 
sold on fears that it could be 
fenced to step in and bid for 
Westland if the consortium offer 
fails. BAe dropped So 345p at. 
one stage before dosing 9 lower 
'at 353p. Engineering leaders 
gave ground with Hawker a fur- 
ther 11 off at 424p following the 
annual general meeting. Tickers 
lost 5 to 2S0p and GKN gave up 
8 at 223p. Elsewhere, TI declined 
4 to 270p on profit-taking, while 
falls of 3 and 4 respectively were 


FT-ACTU ARI ES SHARE INDICES 
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Mechanical Engineering 1631 _ 
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CONSUMES GROUP (ITS) 

Brewers and DtoiUm (23) 

Food Manufacturing (2D) 
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seen in Babcock, 148p, and Delta, 
139p. 

With the exception of Fitch 
Lovell, 4 dearer at 207p follow- 
ing the full-year results. Foods 
provided a catalogue of losses. 
Among major Retailers, falls of 
4 were common to Kwik-Save, 
192p, J. Sainsbury, 312p, and 
Associated Dairies; 146p. Argyll 
Group declined 10 to 298p with 
the Warrants 8 lower at 180p. 
Elsewhere, farther consideration 
of the annual results dipped 4 
from Northern Foods; at 248p, 
while profit-taking left Bowntree 
Mackintosh 10 lower at S95p and 
Bluebird Confectionery 4 off at 
78p. Hazlewood slipped a fraction 
to £11} following the proposed 
rights issue. Barker and Dobson 
also eased marginally, to lOp, 
on the expected lapse into losses 
and dna) dividend omission. 

Brammer lower 

Miscellaneous industrial lea- 
ders made a dull showing. Boots; 
recently favoured, on talk- -of a 
bid from Hanson Trust, cheap- 
ened 4 to 194p, while PilUngton 
came back 5 to 290p and Beckttt 
and Colman 8 to 522p. Else- 
where, Brammer fell 17 to 3J0p, 
the bid from Bnnzl lapsing in the 
wake of B rammer’s successful 
acquisition of Energy Service*; 
Bunzl lost G to 450p as did £3, 
to 112p. A, & P. Appledore fell 
35 to 315p following persistent 
profit-taking; while Vluten gave 
up 8 to 14Sp and Diploma lost 
10 to 165p. Extel, at 345 p. gave 
back 8 of Tuesday’s good rise 
which greeted the announcement 
that Dr Ashraf Marwan of Monte 
Carlo had acquired a 5 per cent 
i take in the company and intends 
to Increase It. Ecobrie remained 
on offer at lip, down a further 6, 
but Brook Street Bureau moved 
up 4 more to 134p on c ontinuing 
talk of a hid from Blue Arrow. 
Reflecting expansion hopes, 
NMW Computer jumped 25 to 
305p, while Cole firmed 4 afresh 
to 196p awaiting bid develop- 
ments. Powell Duffryn improved 
8 to 283p following comment on 
the results. 

Jaguar, down to 279p initially, 
staged a lively rally behind the 
firmer dollar and dosed 4 up on 
balance r t 287p. Among Motor 
Distributors, Harold Perry rose 


a penny to 98p on news that Mr 
Ron Brieriey’s L&P. Securities 
holds almost 75 per cent of the 
equity. 

Properties featured British 
land which cheapened 5 to 137p 
following the preliminary results. 
Land Securities softened 3 to 
272 p and MEPC gave up 6 to 
280p in sympathy. Stock Con- 
version, however, moved up 5 
to 505p on the late announcement 
that the company has sold its 
lfi acre White City Stadium site 
to the BBC for £30m cash. 

Dawson International were 
volatile; up to 290p in 
response to the annual results 
and proposed l-for-2 scrip issue, 
the shares thereafter drifted 
steadily to dose a net 4 lower at 
280p. Merger partners Notting- 
bam Manufacturing and Yantona 
Viyella both shed 6 to 364p and 
264p respectively. Coats Patous 
also lacked rapport and fell 5 
to I64p. 

Oils dip and rally 

The oil sector came under 
premra at the outset on netting 
encouraged by rumours that 
Saudi Arabia may step up crude 
oil production ahead of the foil 
meeting of OPEC scheduled for 
July 5. Leading issues were 
marked lower and continued to 
drift until the early afternoon 
when tile dollar staged a strong 
rally. The emergence of persis- 
tent U.S. buying then enabled 
the two major stocks— BP and 
Shell — to regain their initial 
leases. The former, down to 517p 
early on, were finally unchanged 
on balance at 525p, while Shell 
ended the day a shade firmer 
at 688p, after 677p. Britoii lost 
a few penee at 213p, after 210p 
and LASMO showed a 6 decline 
at 247p. after 245p. Secondary 
issues attracted heavy selling 
during the early dealings. Cale- 
donian Offshore dropped from 
an overnight 630p to 5S0p at 
one point, as fading bid hopes 
triggered a gradual build up of 
selling pressure, but later rallied 
to dose a net 70 lower at 580p. 
Falcon Resources dropped to 
70p before settling 9 cheaper at 
73p. 


a provirion regarding their In- 
vestment In the annual results 
scheduled for next Wednesday. 

Other London issues were un- 
settled by the downturn in gold, 
and the substantial falls through 
domestic equity markets. Con- 
solidated Grid Fields were parti- 
cularly weak and gave up 13 to 
530p while Rio Tinto-Zinc re- 
treated 10 to 570p. 

West Coast Holdings lost a 
penny to 16p following news that 
the company has raised AS725.000 

via a placement of 2.5m ordinary 
shares at 29 cents each with 
clients of London brokers Tickers 
Da Costa. 

Demand for Traded Options 
increased slightly and total con- 
tracts strode yesterday amounted 
to 8,495 — 4,965 calls and 3,530 
puls. Next Tuesday sees the 
introduction of dealings in a 
longdated Gilt contract — each 
for £50,000 nominal of Treasury 
11) per cent 2003/07. 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (34) 

. IHTl- BK. a OVEAS GOVT. BTLG. I» 

Australia 13*2l>c -10 MuiarUa 1*l*pOj»a8 
FOREIGN BOMBS (1] 

Iceland 14>ipci.n ’16 

AMERICANS <2) 

Catted Inc. CKvFatf. Financial 

BANKS I1> 

DwicIr Bank 




Brens at 

. M«rHM 
01 MGS <35 


h w u n rdo n Otatiii*. .... — . — 

- . BUILDINGS (Z) 

GalHford Sharpe A Fisher 

(1) 

CM 


ASP. H slog's Wts. 

Edbro 

Raraomre «-» foow(n 

8 ^ FOOd HOTELS (1) 

Gu-ftm taels Rest rnW. 

INDUSTRIALS CB) 

Brook St. Baraso Longton Inds. 

tela Oakwootf 

UonOt Hide*. P aw ni l Qu ffr r n 

INSURANCa C4J 

AlHaiB VcrRch. -Load. Maach. G«. 

° ml * CTJ NEWSPAPERS (1) 

Octopoa Publishing 

Men (i> 

Crovm Inti. Praia. 

MINIS CM 

MWdia Wits. . . Gam EmdrA. Mins, 

mnral Coos. Land 

NEW LOWS (96) 


m 

LonMana Land 

CANADIANS O) 

Bow valley 

BREWERS Cl) 
MeiTvdowa White 

BUILDINGS (4) 

Feb I ML A Persimmon 

Maundora (JokR) R uberold 

STORES <4J 

Ellli & GoMstala Cs» Horan 

Gabled Wual U. W.) 

ELZCTRICALS Oil 
ENGINEERING (3) 

M- Wdga. Westland 

peons <i> 

Assoc. DaMas 

Kennedy Bfoolm 0 ™ 

_ INDUSTRIALS CIS) 


EQUITIES 



.^AbbayerMt top — |J04 1 — 

Abbey Life t "• 

Aad* Proearty *0p - )~t 

:ias Br«nt walker 10p-^lM 
,283 :»ritUh Aerospace J»W»83 ,-7. 
80 i-i-Browna iC.1 tor IOd OT i+ 2 
163 *C1ayrorm PreMbSp XW ij... 
. u Clive Discount Wrrtfc.l 11 M 

•111 CrioroH fOPiS}*^rita :1 eo 7i 
• 78i P npCranDrooE Poet. 5p ; TO ; + » 
184 iF.P.Sl 16 *UO -93 '*D«tTon inrl. 

*11? SUB =130 112 HowolOp.llR 

"" - 460 ,440 ; r 

USSmeTeMcirEh.lOpSeq -8 


fSS 

180 

172 

180 

37S 

176 

168 

99 

13B 

870 

*84 


R U 


IF.P.,28/6 106 
kp. - ,25B 

IF.P.28r6 ,190 
|F.P. 2A)7 '134 
200 10/9 (SSI 

f.p: b/o , ea 

RPl-ai/B ITS 
P.P.18/7 • IS 
,FJ».81/6 13S 
iF.P. — 80 

■F.p.eue .job 


*300 

fl6C 

140 

siao 

so 

41 

100 

1138 

II u 
1175 

n ii 

9120 

95 


aaHsjRf,^ 

uMui/au - 

siisssi 

nite. 


[fIp! 2816 MS '370 i of 

IF.P. 7/8 205 166 jipHuntieigti TccJl f ; al 

laansiiwsfsri.'^a 

-j an *■" 

U W 


)26T7 

an 

IfiP 7,8 

iF.p.; — 

FJ», 7/6 

lF^ia/7 kaa 
126 


189 
BO ia 
47*s 
106 
142 
220 
80S 


lF.P.;26i6 


116 


145 

SO 

40 

74 

141 

1220 

176 

1360 

103 

98 



Nordic Inv. Trust iun ou ; — — 

*ParklnwJ.lMe*UlDpj 40 . S^« 


Prestwick 6 <>■■■■— J.J® 

^.Prontapnnl lOp.-. . 

Rauma-Repolo— • 

^.snerwood Corn lOp 

Sturge Hldfli 80p 



uLlfSJ 
bl.ffiSjl 

sag 
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FIXED INTEREST STOCKS 



im 2ppm;^Hur>tarDrlnt-eiB* Cnv. Cum. Red. 1 
Nil [22/7 ‘ 6pm ipm kennedy.BrookeaBU* Cm^ Un. Ut. 

F.P. 1817 i UNpl 106p Lon.eEdllv.6lsiCOrrjCuin.Ibl.Prf. 
90.706 ,£30 i 6/6 • 31 is SSft.MalamlanOl^g Ln- 

— - rfyp. ! — :100ft IQOftiNBt/onwKjgJBMg. 8eo.l2lg^ 9M6.-. * 

I | FJ». 19/7 1 lOOp lOOp Rusaell CAJ S.7B* Cum. Cnv.Rd.PrL... I 
94396 930 1 12/7 1 36os 30 iSpalriMnodCW o01» 3 «X Ln » 

H I F.P. )86 n 1 104 lOOUiWootworm 8igl6 Q"v. Une. Ln. 2000 — 104 



RIGHTS OFFERS 


issue 

P 

Latest 

iftenunc. 

i 

1S8B j 

| Stock 




High ; Low { 


Fahxm Inds. 
Hemlio Castors 
Ha mob Trait 
Scape 
Sunlight : 

VI MM 


Barron Hephura 
Becchaai 
Bentax 
Mllara UJ 
Brang ra ea 
eeobrlc 

Do. Defd. _ 

LDSUUE <11 
JntUnsI Hkfgs- 
. . , MOTORS ni 

Lac Servfee 

NEWSPAPERS (1) 
United Newspapers 

PAPER cm 




TRUSTS ns> 

OILS (10) 

O U e rheB .(nd. Sc o t Me d Escw 

Charearhouse MaL LASMO Ops. 
Edlnborgh Oil Gas PlIHAar Inti. 

EnternrNe OH Ranger OH 

Gt Western Rsnres. Saxon Oil 
^ OVERSEAS TRADERS Cl) 
Karrhoos CrosAeMs • - 

MINES (II 

Da Raari Defd. Eastern Pat. Australia 

Imps la Platinum Ceneennlal hllnemi 


Hampton areas weak 

The rally in the dollar follow- 
ing the much better-than-expeo- 
ted U-S. GNP figure for the 
second quarter pat paid to the 
recent recovery movement in 
both bullion and gold shares. 

The gold sharemaxket opened 
cm a steady note and generally 
nwrfcwi time during the morning. 

The economic news from the 

U-S^ however, prompted a smart 
upward movemennt in the dollar Aj*»i»n. ' 
and brought considerable pres- SSbSv afttri** ^ 400 
sure to hear on the-bTfition piice, 
whidi having opened - around 
$823 subsequently fell back to 
close a net $6.75 lower at $338.5 
an ounce. Weakness in many 
Continental currencies was 
quickly followed by sustained 
overseas selling of Golds and the 
sector retreated across the board 
before steadying after-boors. 

Sterling quotations for Golds 
were cushioned by the sharp rise 
in the U.S. currency, and the 
Gold Mines index was unaltered 
at 4523. 

The two gold Tninwt in the 
“Johnnies” group moved against 
the general trend with Rand- 
fonteln finally £1* np at £80} 
and Western Areas 8 better at 
318p ahead of the final dividends 
which were not known during 
market hours. Elsewhere In 
Golds Vaal Reefs fell back to 
close £1} off at £70}, President 
Brand gave up f to £19f and 
Free State Gednld and St Helena 
dipped I apiece to £20} and £13} 
respectively. 

Hampton Areas featured UK 
Financials and dropped 32 to 
143p following news that its 
partners in the Colorado gold 
joint venture have been unable 
to* raise further flnanHng for 
their share of the project and 
that Hampton Areas is to make 


RISES AND FALLS 
YESTERDAY 


BrWeh Funds 

"ffl" 

Falls Saras 
1 14 

Corpus- Dam. end 
Foreign Bonds ... 

7 

9 

60 

Industrial! 

107 

416 

851 

Fin. and Praps. ... 

GO 

137 

386 

Oils 

Iff 

41 

70 

Plantations ......... 

0 

2 

16 

Mitre* 

44 

48 

86 

Othsra 

100 

46 

83 

Totals 

487 

701 

1346 


125 


10 

■190 

220 

210 

134 

80 

185 

180 

120 

370 

10 

ISO 

2 


F.P. I 
— i NH 
ir.o.4* nu i 
480 : F.P. . 

; . nu 

- NO 

I NH I 
Nil : 
! FJP. ■ 
i fj. ; 

! NU 
Nil 

• FJ». I 

- Nil I 

I p - p - 
F - p - 
1 NH 


18/7 

16)8 


5 (7 


9/8 

26/7 


11/7 

26/5 


12/7 

12/7 

12/7 

22,7 


216 | 128 lAneftor CtlomlcaL 1 1*® 

3pm| apm Ansbaoher itU-w.. — J *1 
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Sis pm; lispm JJAran Energy sop -1 HI 

408 ! 372 Baazer i<LM.l70p 1 «»4 

•{•Ecobrio AJC1. 1 

Emeu Lighting 

English China Clays- — 

Evared - — ■ — | 

I* Godwin Warren 

■frOnoavenOr Square lOp .„ 

Hanson Treat — I 6pmj— f 

Sunlight Service lOp lSkpni}- — - 

lBpmftaylor Woodrow lBpm|— M 

|*nie Times 1 ' Veneer M ' i "1“ 

[Tomkins (F.H.) 5p j 203 f-4 


2pm 
BBpmj 
19pm! 
32 pm] 
I 160 1 

I 93 
23pm) 


lpm 
60 pm 
3pm 

2lpm 
184 1 

88 
6 pm 


! 17>fpnu I3i«pml 
132 ; 122 


SOpm, 

211 
Hapml 


27 

178 



10 1 1 om Kins ir.n.i op j— - 

itpmjwniaire systems. —I »*p«B|— H 


R enan ela tion data dbubRv last day for dssllng^froe of stamp doty. 


ftngin* 

based on proapsetus estdmgiss. g Assumed dividend and yield. 0 Forecast 
dividend cevar bassd oo~p ravines ysar*a ssmlnga. p Pence unless othsradsa 
indlcatad. t Issued by tender, fl Offered holders ol ordinary theme ea . a 
■' rights.** ** Issoed by way of eapltallsetion. S5 Reintroduced. H t ent e d 
In cenneetlaa with reoiganlaatlon merger or takeover. ■Allotment letters at 
hilly paid. 1R Introduction. Unlisted Securities Market. S Piecing price 
ft Dealt in under Rule 536 (3). 
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BRITISH GOVERNMEIIT WBEX-UNKa STOCKS 


8 All stocks. 


309.93 






5%. 

3X6 

3X5 

—641 110X6 



16 


10% 

336 

333 


366 
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EUROPEAN OPTIONS EXCHANGE 

Series [ Vol. r-! 


Nov. 

vol i Last 


Feb. 

VoL . Last * Stock 


GOLD C 
GOLD C 
GOLD P 


SILVER G 
SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 
SILVER P 
S/FL C 
ff/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL P 
S/FL P 

SiFLP 
«/FL P 
SffL P 
S/FL P 
2/FL P 
8/DM C 
£/S C 
£/ff C 


8320. 76 12^0 — — 

8340 20 6 • _ 

§320= 102 9.60 - ' — 


— i - ‘S3 18.40 
34 21 , „ 

8 16 Z 


June 


Sept. 


Deo. 


(600 

1650, 

8700; 

■7SO| 

9060 

8600 


28 

3 


100 


40 


FI. 340, 318 
FL346I 294 
F1.360i 42 

FL366, 

Fl.360t 

FIJ6« 
FLS70 
F1.379I 
FL380J 
R.39€r 
n.33Di 
FI. 338, 


F1.340 511 
R^48l 196 
Fl^5ti *33 
FI.35S. 22 

FL370 42 

DM.3IXL 100 
SUB IO 
(120 152 


20 4 

3 160 

- 148 

17 

17 

17 

ZB S’ 9 
7.40 

2.90 10 

0.50 17 

0.05 32 

123 
54 

- 19 

- • 1 


0.05 . 

0.10 ■ 174 

0.20 : 267 
1 ; 284 

3B> e 

7.60 ; — 

24 < ~. 

7.60 B: - 

IS . IS 

oaI - 


• ®9 > 

• 32 ■ 

. 19 ; 

10 . 
6 . 
15 

40 r 

11.30 b‘ 
»8 
■ ajeo 

5.30 . 

4 81 
8208 
- 2,50 


8 : 
11 

.13,00 • 


— (820 


- ■ Z 

17qFI.347.B0 


22 7.30 • 

18 • 8.40 8, 
’ 30 4.50 

30 4 

100 2.60 ; 

10 11.60 
3 14 A 


13,70 A; _ - 


•DM&.80 
S 127.66 


JUL 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AKZO G 
AKZO P 

AMRO C 

AMRO P 
DIET O 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEOLC 
NCDLP 
WATN C 
NATN P 
PEO P 
PETR P 
PHIL G 
PHIL P 
RD C 
RD P 
UNIL C 


FT.440 

0.460; 

FI.10D 

n.eo> 

R340| 
FL11CH 
FI. 100 
Pt.80 
FL7B 
FLIBOT 
FI. 180 

FI. 180 
FL1B0 
FL63* 
FL60 
FI.60! 
FI. 60 
FLlflO; 
FI. 1 60. 
FI.76. 
FL6B 
Ff.6364 
Fr.6.S00i 
FI.SS; 
Fl.BOi 
FL190< 
FI. 190; 
R.340 


B 

27 

IBB 

63 
260 
121 
1S1 
124 

B7 

31 

40 

38 

368 

613 

220 

370 

18 

64 


53 

3 

104 

100 

86 

£67 

S3 

84 

40 


10 . 
20 ; 

103 ! 
42 

466 I 
168 
30 


20 
. 7 
1.80 

1 

1.60 
0.40 
1.50 
0.70 

5.60 
1.50 1 

0.10 • 8 

3.80 1 8 

0.30 139 

1.60 . 49 

1.80 ' 111 

a.BO j 7 
0.30 1 

3<U 18 

- I 306 

0,60 , 58 

650 1 — 

— 18 

0.40 520 

0.70 367 

6 • 17 

£ 1 113 
2,30 1 6 


Oct 

. 24 

17.80 

4.50 
1J0 

. 4.20 tt 
6.20 ' 
■ 1.80 
3 

1.60 

3.80 A 

1.80 A; 

5.60 
1.80 ' 
2.70 

• 3.60 
4.40 

1.60 
6.30 ■ 
0.40 ' 

I » ; 

: 830 

I 1.80 
■ 1.60 

8.50 

i 8.60 
; 6.6 oa. 


1 

4 

100 

247 

13 

9 

SO 


Jon. 

^8.60 

20 

! 6.10 


“ ! 


JFI.4G7J3 

in.90.EO 


7.70 
I 2.60 
6 


IFL2MJM 

FL107JB 


- in.7S 

j 16 jFI.l’&jM 


— - iPI.147.S0 


9 

17 

303 

17 

29 


162 

38 

3 

6 


8.60 IF1.S8.60 

3.50 • _ 

4.60 AF1.68.&0 

— ( fli5o 
a>1 - aAm 

^ A !Fr.«*60 


i 2 JM 


10 jFrJ^.80 

ill, 30 FL183J0 
7£0 I „ 

— 'F1.S46.6fl 


TOT*L VOLUME IN CONTRACTS: 22,436 

A=Aek B-BId c=Call 


P=»PUt 


ACTIVE STOCKS 

Above- overage activity was noted in 
the foDowing atseke yeeterdey. 

- - •••»’■'■•: - Ctoeltifl Day's - 

Stock . • price change 

Abbey Life n..^. \ 232 — 

British Aeroepece ‘333 — 9 

Burton • ' <70 — * * 

Caledonlen Offshore... 560 —70 

Dixons Group 692 —12 

Energy Capital 62 4-2 

Falcon Resources ...... 73 — 9 

Legal end General 735 —10 

Peart £12 - >« 

Royal Insurance 683 — 4 

United Scientific 190 410 

Westland 20 -30 

OPTIONS 

First Last Lost For 

Deal- Deal- Declare- Settle- 

lags mgs tion meat 

Jane 10 June 21 Sept 12 Sept 23 
June 24 July 5 Sept 26 Oct 7 
July 8 July 19 Oct 10 Oct 21 
For rate indications see end of 
Shore Information Service 
Call options were taken out in 
Acorn Computer. Abbey life, 
United Scientific, Aitknn Home, 


Falcon Besources, Bbcartityi 
Pharmaceuticals, Sangen, Bala 
Energy Capital and British Tele 
com. No puts or doubles were 
reported. 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded la Stod 
Exchange Official List. 


Stock 


No. oF Wed. 
changes dose 


Day’s 

cbengt 


Brit. To/ scorn 

19 

178 . 

- 6 

Ball (A.) ...... 

14 

2G8 

- 2 

Midland Bank 

14 

.383 

+ 10 

STC 

13 

144 

_ 

Luca* Inds...... 

12 

327 

- 8 

MK Electric ... 

12 

251 

+18 

ICI ....... 

11 -- 

742 

— 1 

Imperial Group 

11 

- 191 

+ 7 

Alliad-Lyons _ 

10 

208 

_ s 

Beecham — „ 

10 

338 

_ 2 

Han ion Trustt 

10 

8pm 

— i 

Hawks r S/ddly 

10 

' 435 

-11 

Legal and Gen 

10 

748 

+ 7 

Prudential 

10. 

■ 706 

+ 8 

t Nil-paid 




LONDON TRADED OPTIONS 


CALLS 


PUTS 









Option. 

j|y. 

Oot 

Jan. 

Jiy. 

OCL 

Jan. 

B.P. 

P528) 

480 

aoo 

SCO 

600 

78 

36 

1Z 

m 

90 

83 

98 

za 

68 

88 

80 

3 

6 

30 

77 

10 

16 

36 

80 

ai 

40 

86 

tons. Gold 
*• 1*638) 

480 

800 

650 

600 

77 

40 

"5 

90 

84 

33 

13 

67 

43 

18 

6 

34 

70 

6 

14 

49 

77 

22 

50 

00 


Court&ulda 

ISO 

mm 

TM 

ri 

2 

4' 

• 5 

C143) 

140 

|cj| 

ftrl 

Erl 

4 

7 

9 


160 

man 

At! 

Adi 

19 

20 

21 

Com. Union 

180 

43 

46 

wm 

VC 

4 



. 1*219) 

200 

2S 

33 

pi 

Vs 

7 

11 


230 

13 

23 

iyl 

■ ■ 

13 

17 


240 

6 

13 

it! 


26 

30 

G.E.C. 

160 

18 

26 

. 34 

•f 

s 


(*1721 ■ 

180 

7 

IB 

20 

18 

14 

16 


200 

3 

6 

11 

30 

30 

31 


220 

Hff 

3 


50 

50 


Grand Met. 


18 

28 

39 

6 

9 


(*285) 

300 

6 

18 

25 

20 

23 

25 


330 

S 

e 

11 

47 

50 

48 

1-C.L 

700 

97 

72 


mm 1 



(7749) 

7B0 

22 

43 


EA 




800 

6 

27 






860 

3 





a 


Land Sec. 
(-272) 

260 

280 

300 

330 

19 

6 

3 

OS* 

28 

16 

8 

2 

I 

a 

10 

80 

90 

5 

12 

30 

90 

I 

Marks A Sp. 

ri38) 

m 

28 

18 

8 

31a 

1 

23 

16 

10 

3S« 


n 


1 

Shell Trans. 

C68S) 

BOO 

880 

700 

790 

800 

99 

48 
14 . 
4 

Us 

63 

33 

18 

4 

73 

43 

27 

1 

13 

SO 

72 

128 

20 

40 

77 


TrnTonr Kao 
CM4) 


323 

330 

353 

360 

383 

390 


36 


46 


45 

24 


10 


32 


36 


10 

24 


40 


Option 


BAT Inds. 
C318) 



Aug. 

Ea 

|2§! 

Aug. 

Nov. 

Fab. 

280 

46 

__ 


4 



300 

33 

40 

45 

8 

11 

18 

330 

18 

23 

28 

23 

30 

SB 

360 

5 

10 


48 

BO 


390 

2 

4 

— 

77 

78 




Barclay* 
(“584/ 


285 

336 

360 

386 

390 

436 


110 

62 


22 


70 

32 


12 


60 

i37 


17 

57 


22 

88 


12 

SO 



1 

H 

27 

14 

6 

3 

35 
22 
. 9 

1 

23 

46 

70 

108 

27 

47 

75 

8l Telecom 
(*178) 

ISO 

160 

170 

180 

900 

220 

1 89 
21 
1-4 

9 

3la 
: i 

sl 

23 

17 

10 

44 

24 

16 

9 

1 

14 

4 

9 

27 

46 

’a 

e 

28 

48 

14 

30 

47 


("ISO) 


180 

200 

220 


IS 

8 


22 

14 

6 


96 

17 


2lZ — 

6 9 

17 19 

34 38 


11 

22 


Option 

Aug. 

Nov. 

1 Feb.1 Aug. 

Nov. 

Feb. 

LASMO 

(*9481 

840 

280 

280 

293 

300 

28 

18 

21 

8 

38 

87 

IB 

12 

pfa 

7 

18 

35 

48 

12 

SO 

38 

48 

14 

28 

SB 

fiB 

Lonrho 

(*167) 

140 

160 

180 

200 

34 

IS 

4 

14 

20 

9 

a 

i" 

14 

33 

"b 

16 

84 

18 

P. &CL 
(*3«1) 

300 

330 

360 

390 

420 

70 

43 

20 

9 

2 

SO 

33 

17 

60 

43 

26 

2 

5 

10 

32 

60 

"i 

16 

32 

9 

93 

38 

Racal 

(*194) 

180 

800 

220 

240 

24 

11 

9 

14 

30 
16 
' 8 

38 

24 

6 

14 

28 

48 

a 

18 

30 

11 

22 

ATi 

("974) 

960 

BOO 

650 

47 

22 

7 

60 

- SB 

17 

66 

40 

8 

SB 

82 

18 

47 

87 

23 

83 

Vaal Reefs 
(*890) 

00 

90 

100 

120 

134 

8 

.4 

14 

16 

04 

S4 

24 

184 2 
124 7 

74 124 
— ’ 1 21 

s* 

18 

22 

84 

JS 


90 

92 

94 

96 

98 

64 

£ 

04 

is 

ii 

2* 

ts 

~OA 

a 

Is 


Option 

June 

Sept 

Dec. 

June 

Sept 

6 

20 

35 

48 

Deo. 


328 

350 

-37B 

390 

28 

7- 

14 

46 

27 

18 

IO 

63 

37 

88 

18 

.1 

8 

25 

9 

23 

40 

83 


1 m 

8 

.2 

1 

m 

33 

18 

10 

m 

fl 

19 

35 

80 

Kj 


m 

H 

m 

s 

8. 

28 

84 

<r 

37 

IT- f ! " 1 j 


so 

80 

a. 

1 X 6 

78 

94 


i 

18 

28 

66 

24 

42 

(-223) 

180 

20Q 

220 

240 

46 

25 

8 

2 

03 

35 

ie 

74 

27 

13 

2 

fl 

G 

19 

2 

8 

8 

20 

10 

Hanson 

T190) 

182 

Z9S 

21B 

236 

9 

2 

1 

Ol* 

21 

16 

7 

4 

22 

13 

7 

29 

49 

6 

18 

33 

49 

17 

31 

(*886) 

300 

330 

360 

10 

Da 

i 

04 

“55*“ 

16 

6 

2 

34 

24 

12 

6 

19 

48 

78 

18 

28 

48 

78 

23 

88 

61 

rasoj 

236 

356 

280 

18 

f 

33 

16 

5 

40 

27 

11 

a - ' 

8 

30 

18 

36 

13 

85 

80 

88 

8~ 

10 

88 

SB 

80 

SB 

FT-8E Index 
(*1276) 

1200 

1230 

1300 

1350 

82 

32 

4 

14 

98 

SB 

28 

16 

72 

42 

28 

T~ 

9 

27 

77 

j Option 

Sept 

Dec.’ 

M«r. 

Sept 

Dec. 

4.95 

7.30 

10.00 

18.90 

Mar. 

6.70 

9.10 

12.20 

C/8 

•127.83c tsi 

120 

123 

130 

136 

8.90 

6.55 

3.78 

2.06 

10.10 

7.60 

6.40 

8.78 

11.601 

8.7C 

6.6C 

4.8C 

9X5 

4.60 

7.60 

10.90 



jium 20 Total contracts 8,405 Calls* aerT 
Underlying eeoqSg’ 5 ftSS* - 


Put* 3.830 
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'on 

K'r s 


WORLD STOCK MARKETS 


AUSTRIA 


June 20 


Price + or 
Schf ‘ — 


SSS2S55— "« 

In ter unfall 1 Ho * 5 

^frlmoo^r _ i &40 

8*«yrD aimlor iu * \ 

Veiuchef Man ... 535 


BQ.GIUM/ LUXEMBOURG 


June 20 


Price + or 
Fr*. — 


JrSaS Z. l °. 

Bekaort g — 5 B50 

sss^?. 8 ’* 2 -m ff 

!«/ c » 3.090 + 1 

f'°®5 ro *x»i a. 400 

F oblique Jin...... B.000 

GB Inno BM„ 3,750 + 60 


GBLCBrux*."! 

Gevaert 

Hoboken 

Intercom 

Kredtatbank 
Pan Hkig*. . 

Pelroflna 

RoyaJe Beige .. 12.000 100 

Soc- Gen- Benq .. 3.4S5 ... 

|?f|- ® en * 1.855 -25 

7.190 +50 

?? ,wa F 4,405 *50 


1,945 -5 
3.810 * 10 
5.590 + 60 
2.225 —IS 

8,100 4 10 

10.950 ... .. . 
5,660 -60 


8 (an wick Inti.. 

TracUonel 

UCB 

Wagon Lit* 


1.500 ... 

3,930 + 55 

6.280 4 IOO 

5,550 4 100 


DENMARK 


June 20 


Price -for 
Knr* — 


Andelsbanken _ 303 

Battle Skand 679 

CopMffWeltoank 302 
D. Sukkerfab. — 465 

Danske Bank 318 

De Danake Lufi- 1,1 00 

East AtieUc_ 22 1 

Forenede Brygg. 890 
E25UK* °» m P- 147 

GNT Hkig — . 400 

.S.S.B. 435 


- 5 
+ 2 
4 10 
42 


4 1 


Jyske Band 665 

Novo Ind _ _ 1,620 

Prlvatbanken __ 2B3 
Provlnabanken — 347 

Smtdtfl IF. ... 252 

Sophin Bnrend— 1,050 
Supcrlo*. 427 


4 10 


3 

43 


FRANCE 


June 20 


Price +or 
Frs. — 


6 

• 17 
- 3 
+ 7 
3 


20 


-20 

45 


Emprunt *41)873 l.bOO 
Emprunt 7% lb 78 8,280 

Accor 267 

A«r Liquid 1 672 

BIC 537 

8ongram ... 1,934 

Bouypues 820 

BSN Ge Praia ... . 2.525 

err Alcatel 1.275 

Carrelour 2.160 

Club Meditor'n— 514xc —4 

C.e Ban cal re 645xc ■ 4 

Col i meg 294 4 2 

Da mart 2,010 --25 

Oarty- 1,460 * 15 

Domex SLA.— 638 22 

Eaux >Cie Gem — 682 

Elf Aquitana. — 211.5 +2.0 

E sail or 2,425 ■ 25 

Gen.Occidentale 705 _ .. 

Imetnl 109.5 4 6.4 


- 1 
26 
+69 
49 
20 
-10 


Lafarge Coppee. 652 

L'Oreal _ .... 2.816 

Leg rand 2,2 BO 

Maisons Pbenix- 231 

Matra SJL 1 ,82 5 

Micfielin B. 1,030 

Midi >C<e) 2,600 

Moet KennoMy .. 1,945 

Moulinex 88.9 4 1.3 

Nerd Eat. 87.7 - 0.1 

Pc nod Ricard 773 - 5 

Perrier 559 

PetroleaFra 248.5 


Peugeot S.A. 401 

Printampt.Aua — 284 

Radiotech ~ 520 

Redote .... 1.464 

Rousul Ucur— ... 1,550 

Sefi meg 370 

SkisRossgnol ..... I.E*Sxc - 6S 
1, Telcmech Elect. 2,690 4 40 

a Thomson CSF 526 * 4 I 

Valeo 224 * 9.2 j 


9 

• 2.0 
+ 6 
4 6 
45 

• 14 

. 35 

48 


GERMANY 


June 20 


AEG-Teier 

Allianz Vers, 

BASF* 

Bayer 


14Q.8 + 6.5 
1550 xr +75 
323.9 4 0.2 

221.5x1 —1 
351.8 4 3.3 
380 xd 4 17.5 


Bayer-Hypo - 
Baycr-Vereln 

BHF-Bank 325.1 -6.9 

BMW 447 4 8.5 

Brown Bavcri. 343 + 8.5 

Commerzbank-. 303 —2.8 

Conn. Oumml _ 156 +2.3 

Dalmier-Benz. — 835 -1 

Degusaa 370 +4 


D'sche Babcock. 152.5- +1.8 
Deutsche Bank_5B*.6xd +2 
Dresdner Bank— 228 xd —2.2 

GHH 159 -0.5 

Hochtief 557 4 5 

Hoechst. 223.8x1 - 1.9 

Hoesoh Werite — ill *0.8 

Holxmann (Pi — 475 
Horten 


Huesel 

Karstadt 

Rauf hot 


KHO .... 


Kloeekner 
Unde.. 


184.5 4 1.5 

285 

232 -1 

249.5 42 

258.5 -1 
68.2 +0.5 

512 -1 9 

300 -2 

165 -1 


Lufthansa ... 

MAN 

Manneamann _ 187.8 44.2 
Mercedes Hid— 740 -3 

Metal Igeael 267.5 +4 .5 

MunechRueok— 1,900 *5 

Nlxdorf 64S +20 

Porsche 1401 4 131 

Preueaag—. 283 44 


Rhaln West Elect 177.5 -6.6 
Rosenthal— 

Sc he ring __ 

Siemens™ 

Thysaen — 

Varta 

Veba 


347 +1 

508 4 17.5 

685.5 —1.6 

113.5 hI .1 

232 -2 

329 

325 4 9 


ITALY 


June 19 


Price + or 
Ura — 


Banco Com Te . - 22,000 ......... 

Bastogi IRBS — . 235 . . 

B.l-lnveat— 4.150 - 

Centrale — 3,557 

Credits Vareslno 4.220 

Flat. 3.650 

FI it aider — 70.2 

General. Assiaur. 51,300 - 

I tat cement I — ... 03030x0 
La RinaaeenU— 890 
Montedison— 

Olivetti 


NORWAY 


June 20 


Price + or 
Kroner — 


Bergen* Bank. 


Borregaard .... 
Christie 


137 

413 -20 

nia Bank 137 -OJ 

DenHorske Crcd 149 —15 

Elkem - 132.5 —3.5 

Kvaerner — — 155 — 

Norsk Data 33&tc — 

Norsk Hydro 98 - 0.5 

Storebrand 857 —5 


SPAIN 
June 20 


Price + or 
Ptai — 


Beo Bilbao 

Boo Central— 
Bco Exterior .... 

Bco Klspano 

Bco Popular—. 
Boo Santander. 
Dragados— — 

Hid rote 

Iberduero 

Petroled* 

Telefonica 


350 4 3 

320 

199 

163 42 

342 . +4 
541 -3 

141.5 4 9 

80 4 1.3 

93.7 4 1.8 

136.5 4 1 

120.5 —1.5 


SWEDEN 


June 20 


Pnoe 4- or 
Kronor — 


AGA U5xa 

Alfa- Laval— 184 

ASEA iFreet 325 

Astra 'Freei— _ 400 
Atlas Copco — IOO 

Ca/do 'Freei 255 

Cellulose—— 117 

Electrolux B. 345 

Ericsson 281 

ielte 375 


-5 


Mo och Domsjo-151 xc 

Pharmacia — 1 177 

Saab Bosnia Free 396 

Sandvfk .. 575 

Skandle — 290 

8kan EnskPda— 47.5 

6KF * ■ 207 

St Kopparberge. 136 
Sven Handles bn 151 
Swehroal* Match. 186 
Volvo B iFreei— 226 


-10 


► 4 

- 0.6 

•-1 

-6 

hi 

hi 

h7 


SWITZERLAND 


June 20 


Price. + or 
Fra. — 


HONG KONG 

June 20 

Prtoe 

H.K.6 

+_or 

Bank East Asia .. 

24.5 

4 0.8 

Cheung Kong_.. 

16.1 

+ 0.5 

China Light 

15.4 

-tOJI 


1.06 


Hang Seng Bank* 

46.5 

+ 0.26 

HK Clo atria ........ 

7.9 

- O.IS 

HK Kowloon Wh. 

5.95 

-0.00 

HK Land — . 

5.7 

t 0-2 

HK Shanghai BK. 

7.7 


HK Telephone — 


■fr 2 

Hutchinson Wpa 

24.8 



11.3 

+0.2 

New world Dov_ 

7.05 

+OJ 


2.15 


Oseas Trust Bk-.. 

3.1S 

e.- M .— 

SHK Props. 

21.9 

t 0.4 

Shell Elect 

1.25 



Swire Pec A — 

82. B 

+ 0J 

TV-B 

7.05 

-0.1 

Wheel'k Hard A. 

7.25 

—0.05 

Wheel 1 kM time- 

1.10 


World Int. Hldna 

t.87 

4-0.07 


Pirelli Co 

Perelll spa — 

Bnla BPD 

Toro Aeeic— 17,500 

do Pref- — 12,650 


1,912 

6,340 

4,275 - 

2.680 

5,070 


NETHERLANDS 


June 20 


Price + or 
FIs — 


ACF Holding*. — 220 ... . . 

AEGON - 98.6x0 -0.7 

Ahold 229.5 -0.5 

AKZO — 107.3 -0.1 

ABN 457.5 -1.5 

AMEV 247 - 2 

AMRO. - 79 - 1 

Bredero Cert ... 172 —1 

Boa Kalla Weatm. 18.7 —0.1 
Buehrmonn -Tet. 89.5 —0.5 
Calland Hldgs. .. 59.5 -1.1 

DorataehePet*m 173 -0.3 

Elsevier NDU 119.8 -0.2 

Pokker 127 

Gist Broades ...... 

Heineken — - 

Hoogovens — — 

Int Mueller — — 

KLM. 


183.2 -2.3 
147.8 +0.1 

58.6 -0.9 

49.5 -0.8 
58,9 - 0,1 

47.5 -0.6 

68.7 4 0.2 
1.5 


Naarden 

Nat Ned Celt— 

Ned M'd Bank— 194 

Nedllayd 150 -0.5 

Oce Grlnten 220.5 +0.S 
Orn merer (Von;. 38.5 -IL3 


Robe co 

Rodamco— * 

Roiince 

Rorento*— 

Royal Dutch—*. __ 

Unilever...— 34S.S 4 l.i 
VMP Stork—.. 197.5 - 0.5 

VNU — 197.5 - 3.0 

Weet Utr Bank... 102.7 • 1.3 


BO. 7 4 0.1 

51.6 4O.6 

75.7 *0.8 

141 4 1-7 

69 40.6 

46.2 4 0.2 
193.8 4 0.1 


NOTES— Prices on tMa peg* era as Quoted on the 
individual exchangee end are Ia9t traded pricea. f Dealings 
suspended, xd Ea dividend. xc Ex scrip issue. « Ex rights, 
■a Ex aU. 


Aluaulsse. 
Bank Leu. 


800 

3,940 


► 40 


Brown Boveri 1.740 - 15 

Ciba Oelgy 3,048 —30 

do. 'Part CertaL 2.450 —15 
Credit Suisse— 2,725 4 5 
Elektrowatt*— 3,796 45 

FiahenBeo.i 895 -5 

HortRoohe PtCU 90,750 — 

Hoff-Roche 1/10. 9,075 

Jacobs Suchard. 6, saoxr +15 
Jelmolf— 2.355 4 15 


Landts A Gyr — . 1,840 4 10 

Nestle. — 6.220 4 70 

Oer-Buehrie 1,540 4 10 

Pirelli 336 +1 

Sandoz (Bri 8,350 4 25 

Sandoz iPtCtsi— 1.380 

Schindler (PtCtsi BOO 4 40 

Bika— — ... 1.800 

Surveillance — , 4,600 - 5 

Swissair 1 1,260 +5 

Swiss Bank— 429 +7 


Swiss Reinsee*.. 11,300 4 50 
Swiss volksbk— 1,690 4 5 

Union Bank 4,030 4 20 

Winterthur 4,150 *60 

Zurich Ins 24.925 4 25 


AUSTRALIA 
June 20 


Price + or 
Aust 9. — 


ANZ Group 4.48 

Anianoe Oil Dev . 1.1 

Ampol Pet 1 82 

Ashton 1.05 


AusL Cons. Ind*. 8.61 
AusLGuarantee . 3.35 
Aust. Net. Indi.* 3.35 

ARM 2.78 

Bell Group— 7.0 
Bell Res.—.**. 6 8 
Bond Corp Hldgs 1 L24 
Bora! 3.26 


4 0.01 


-0.05 
4 0.08 
40.16 
4 0.2 


Bougainville — 2.12 

Brambles I rids— 3.65 


► 03! 

40.02 


Bridge OH 8.45 

B.H. Prop** — 6.18 4 OJd 


+ 0.BJ 


-rOLf 

-0.01 


CRA* : 5.92 

CSR * 2.8 

GastlemaineTys. 6.0 

Coles iCJ.'i 3.67 

Comalco “A" 193 —0.02 

Consolidated Pet 0.37 + 0.01 

Costain AusL 16 

Dunlop Olympic. 2.24 

Elders 1X1- 2.93 

Energ Res — 1.5 


+ 0JB 
- 0.02 


AUSTRALIA (continued) 


June 20 


Gen. Pro. Trust.. 


HU Aust 

Jtmberiana F.P. 
Kin Ora Gold. — 


MTM — 


Poseidon ■ 


Vamga 


Price 

Auit.3 

+ or 

2.83 


8.3 


2.9 

4 0.05 

4.15 



1.9 

1-0.02 

0.32 





6.56 

+ 0.08 

2.B8 


2.9S 


2JB 

*0.0 

4.16 

—083 

7.2xc 

4 0.94 

1.7S 


2.34 

— 001 

0.64 

+ O.B1 

1.60 

-OJ5 

1.76 

-OJI 

8.57 

—0.03 

1.6 

+ 0.01 

3.45 


1.17 

— OJl 

6.54 

-0.02 

4.75 


1.91 

•0.0* 

s.e2 

+ 0J2 

3.95 



3.B8 

4 0.01 

3.97 

—0.03 

1.35 

+ 0.02 

2.77 

+ 0.02 

3.62 

- 0.02 


JAPAN 


June 20 


AJIsomoto. . 


Arrtada .*. 


Amah I Chem ...... 



Ebara.. 


Fanuc- 


Fuji Film. 
Fujisawa ■ 
Fujitsu 


Hasegawa... 


Honda 


House Food 

Hoya — — 

Itoh 1C1 

no. Vokado— 
Iwatxu. 


JACC9..— 


Kajim 



KonHhlroku _ 
Kubota—*— 
Kumagai — — 

Kyoto — 

Masda Const- 


Marubeni. 


Marui — +— 


M'bishl — 


Price + or 
Yen — 

.1.070 

-10 

1.430 

-10 

895 

-17 

999 

+ 17 

667 

-8 

547 

+ 6 

1.080 

40 

1.510 

-00 

1.060 

______ 

435 

-10 

754 

+ 14 

1.110 

+ 10 

677 

-1 

448 

+ 8 

1,300 

-50 

7,240 

- 210 

1,650 

-10 

1.620 

-30 

960 

+ 11 

971 

-29 

3,330 

-30 

455 

—5 

910 

- 15 

707 

-10 

1.180 


1.330 

+ 1*0 

760 

+ 5 

1.750 

—110 

453 

47 

2,650 

-80 

B89 

-1 

364 

+ 14 

7,660 

-30 

664 

417 

321 

-B 

835 


702 

+ 11 

708 

- . 

901 

-29 

476 

-1 

663 

-22 

360 

+ 10 

618 

-6 

3,950 

-30 

580 

+ 1 

940 

-31 

1,000 

-10 

370 

+ 9 

631 

—14 

1.210 

-20 

1.390 

-50 

772 

-3 

1,650 

-10 

705 

+ 2 

3BS 

+ 2 

836 

-6 


JAPAN (continued) 

Price +or 
June 80 Yen — 


IMHI. 


Mitsui. 


530 

417 


-9 
*26 
—5 ■ 
—16 
-5 
+ 3 


CANADA 


-23 . 
—7 


Mitsui Estate—* 850 
Mitaukoahi — — 656 

NGK Insulators— 795 
Nihon Cement — 291 

Nippon Denso — 1.840 
Nippon Elect-— 997 
Nippon Express. 463 — . 

Nippon G*kW 1.190 **-110 

Nippon Kokan — 144 —2 

Nippon Oil 968 -93 

Nippon Seiko 605 — « J 

Nippon Shimpan 69B 4XB 

Nippon Steel 169 -3 

Nippon Sulsan— 866 —11 

MTV 12.000 -500 

Nippon Yusan — 300 —7 

Nissan Motor — 612 —4 

Nlsshln Flour— 516 —18 

Nlsshln Steel-*- 176 -5 

Nomura*... - J.28Q 4 10 

Olympus—— 1,110 -50 

Orient Leasing... 5.100 -50 

Pioneer 1,720 -20 

Renown 720 -5 

RiQOh 938 45 

Sankyo- L3TO -80 

Sanyo Elect*.— 406 — S 

Sapporo — 46s 

Sekisui Prefab-. 721 
Seven -Eleven .... 8^600 

Sharp 882 

Shlmadzu — — ... 710 

Shlonogl — . _* 891 

Shisaido.—.. 1.130 

Sony 3,800 

Stanley . 7»° 

S' to mo Bank 1.960 

S*tomo Elect 743 — 21 

Stomp Marine ... 752 44 

Siomo Metal 167 —2 

Talhel Dengyo .* 623 4 1 

Talsel Corp. **... 263 —1 

Taisho Pharm — 1,130 

Tokeda- 860 

TDfc*-l 4.440 

Tallin * 487 


Sabs Stxt 


Hfch lew Gfaxe dug 

TORONTO 

Prices atZJOpm 
June 20 

SlMg IBlf 1#T| 41, 


AM Prca 


Slob 161* isi* 

1?* 


*181j 101, ISI4 -t 4 

s. 


Si 


+i 


131, -Is 
137 - 2 


IS 

& 




-6 
4100 
— 32 
■ 11 
-39 


- IOO 
-22 
4 50 


-3 

-70 

42 


Tejkoku * 770 —15 


+ 2 
47 
-10 


-8 

*14 


TokJo Marine . — 950 

TBS.*. - 90S 

Tokyo Elect Pwr 2.170 

Tokyo Gas 240 

Tokyo Sanyo— 665 

Tokyo Style 989 

Tokyu Corp— 430 —11 

Toppan Print— J 867 * 1 

Toray. - 1 482 

Toshiba Elect— J 3B6 

TOTO 730 

Toyo Seikan *— * 2. 080 
Toyota Motor— 1.220 

Victor 1,660 

Wacoal ■■. —— ■■* 700 


877 

600 

2900 Agrees E SifliJ 15, 157; -•» 

8100 Afire Ind A SSb 8i« 83. 4 1, 

6570 Ak Energy Siar, 1BU 1B<> -1, 

12200 Alta Nat Si 53, 151, 16b 

401 Algoma St SZZ't 221, 221. -1, 

100 Andre WA f 325 <2 251, 25 L 

117673 Argeen — “ 

3100 AtCO I f 

275 BP Canada 332^ 32 

10483 Bank BC 35^, 5b 

43833 Bank N 8 3131, IS 

11500 Barrlck 0 139 13! 

125 Bonanza R 365 380 380 -6 

2220 Bretome 460 455 455 

15000 BremalM 319 IB 

7902 BCFP SB 37. 

20690 BC Res 242 240 _ 

14566 BC Phone S241, 237, 237. -1, 
800 Brewt 3123, 123, 123. -4 

11200 Budd Can SOT, 30 

10300 CAE 
2B00 Cad Fry 

4100 Campeeu I 325>J 25<« 25>« 

<250 C Nor West 322ij 22% 22b -Sb 
35325 Can Trust 3371, 371, 373. 

700 C Tung 312^ 12^ 125, 

200 CGE 3711 71 71 

26647 Cl Bk Cam S3Sb 35b 39, 4l, 

1700 Cdn Net Re 30 30 30 

530*1 CTke A ( 

100 C UUI B 

200 Cera 

BOS Celwiese s/'. 

300 Centri Tr 31^, 123. 

6216 Clnepla]i SIP, 69, 

4525 C DMb A Mi IP. 

77300 COfaMb B I *63, 6U 

1066 CTL Bank 3107, 1D5, 

668 Gowv e ntre 36’, ~ 

10145 Coaeka R 300 


30 


'1* 


♦OT2 

SHF, 1 63, 183, - 1 ; 

3142, 141* 141, -1* 


0U 

S1012 

vM 


io<« 101, -is 

IBIj lfflj 41, 


S141 S 141, 144 4 4 
377, 73, 77, 


63, 


-4 


-U 


61, &i« 

235 300 




Sain 

Sad 

Hgb 

low 

Oks 

Oag 

Saks 

Slack 


law 

Qua 

Dag 

500 

Conran A 

313% 

13% 

13** 


*237 

LL lac 

360% 


60% 

-1*2 

27l8t 

Crown* 

S20% 

20*4 

20% 

+% 

1000 

Lob law Co 

320 

20 

Ml 



Czar Rea 

165 

185 

185 

-1 

2850 

Lu monies 

S20*i 




3520! 

Daon Dev 

450 

44£ 

450 

+ 10 

200 

IDS H A 

317% 




4360 

Danlaoo A p 312% 

12% 

12% 

-*« 

22700 

McUm H X 

814% 

14% 

14*2 


4780 

Denison B T 311% 

11% 

11% 


7622 

Maritime 1 

3151, 

15% 



1000 

DevoCeofi 

Wt 




2990 

MarUnd E 



380 


2030! 

Dteknsn A 1 36*2 

6% 

6% 

-»* 

13447 

Matson A 1 

$17 

16% 

ter. 


200 

Dteknsn B 

$0^2 

Si* 

«** 

-% 

2900 

Molson B 

317% 

17% 

If 1 * 


*490 

Dotaco 

S2B 

25% 

25% 

+ % 

5500 

Nabisco L 

327% 

27% 

27% 

+ % 

3000 

Goman A 

225 

219 

225 

+ 10 

34077 

Noranda 

319% 

151, 

151, 


1900 

Donohue 

316 

IB 

16 


49995 

Noreen 

315% 

15% 

15% 

+ % 

1200 

Du Poof A 

319 

19 

IS 

+% 

66466 

Nva ABA 1 

36% 

6% 

6% 


400 

Dyiex A 

343 

43 

43 

+% 

3653d 

Nowaeo w 

319% 

19% 



1600 

Etethom X 

SO', 

6 

B*i 

+% 

95997 

NuWst sp A 

43 

37% 

38 

-% 

2500 

Equity Svr 

*7% 

7 

7 

-*4 

1400 

Oakwood 

IB 

7% 

7% 

-% 

100 

FCA Inti 

319% 

16% 

19% 

+ % 

5075 

Oshawa A 

329** 

79 

29% 

+% 

16550 Ficnbrdge 

3*6% 

IS* 

19% 


4890 

Pac W Akin 313% 

13** 

13% 

-1* 


Fed Ind A 

323% 

23% 

23% 

-% 

3900 

PanGan P 


32 

32% 


100 

F City Fin 

113 

13 

13 

“*8 

1000 

Pore* Ins 

$16 

15% 

15% 

-% 

100 

Goae Comp 

*9% 

w, 

0% 

+ % 

500 

Phonb Oil 

39% 

6% 

B% 

+% 

8800 

Gaecuda 

274 

271 

ara 

-2 

475 

Pine Point 


75% 

2S>, 


300 

Gibraltar 

s/% 

/% 

/% 


17000 

Placer 


24*, 

24% 

“% 

4400 

Goldcorp 1 

37 


6% 

-*. 

1200 

Prmsiao 


27% 

22% 


350 

Goodyear 

340 

40 

40 


2500 

Due Sura o 375 

390 

350 

-30 

900 

Graft G 

312% 

«% 

12% 


300 

Ram Pot 

36*; 

6% 

6t- 


1000 

Grandma 

67 

67 

67 


1362 

Hayrack 1 

37% 

7% 

7% 

-% 

500 

GL Forest 

320V 

:*% 

SOh 

-u 

2000 

Bctlpelb 

312% 

12% 

121, 

-% 

209 

Greytmd 

324*. 

241* 

74*, 


11014 

Rd Sumhs A 321% 

21% 

21% 


104 

H Group A 

58% 

6% 



1300 

Rogers A 

$111* 

11 

11 

-% 

425 

Hawker 

320% 

20% 

20% 

-% 

100 

Roman 

S », 

9% 

Iri, 


2434 

Hayes 0 

310% 

101} 

10% 

♦ % 

1800 

Sceptre 


3% 

5% 

-% 

9100 

H+OB Ml 

521% 

2W» 

21% 


2600 

Scotts 1 

527% 

27% 

27i* 

-H 

1520 

H Bay Co 

SOT* 

70 

70 

— *4 

4009 

Sears Con 

59% 

P*7 

3% 


34101 

lma3CO 

3261* 

SB 

JW 

-*4 

20215 

Shah Can 

325% 

25% 

?S, 

-% 

2200 

tidal 

513% 

15% 

t5% 

+*2 

4629 

Sherrm 


7 

7 

-% 

300 

tigos 

$161* 

18*4 

16*4 


1200 

Slater B 1 


12% 

121* 

-% 

1400 

Inland Gas 

319% 

19% 

19% 


2204 

Southm 

f "‘."■J 

55% 

55% 

+% 

5310 

Ml Thom 

38% 

8% 

Vs 

+ % 

1670 

Spar Aaro 1 327% 

27% 

77% 

+ % 

1533 

Intpr Pipe 

341% 

41% 

«1% 

+ ’* 

06010 

StoifcO A 

S20*, 

19*11 


+ % 

1500 

Ipsco 

314% 

14% 

14% 

+ *4 

20000 

Sydney o 

29 

29 

79 

+ t 


Jwmock 

314% 

14% 

14% 


3200 

Tntcorp 

96 

S3 

93 


1007 

Korr Add 

$16% 

16% 

Wj 


12400 

Tarn 

319% 

19% 

19% 

-% 


Labatt 

325% 

25% 

29% 

+ % 

1000 

Tech Cor A 

$13% 

13% 

13% 


10612 

lac Units 

3281* 

271, 

78 

“% 

32050 

Teck B 1 

3137, 

13% 

13% 

- % 

5033 

LOn* Cam 

3131* 

13 

13*4 

+% 

5150 

Tex Can 

331 

30% 

30% 

-% 

30200 

Lacans 

311 

10% 

10% 

"% 

16805 

Thom N A 

321 

20% 

20% 



WBk law One Dkap 


52765 Tor Dm B 3234 22*6 23 

5235 Tomer B 1 327 261, 267, -4 

2506 Traders A I $234 23 234 +1* 

630 Tme Ml 3114* 119* 111, 

2000 Trinity Ree 365 360 360 

13330 TrnAlta UA 3284 26 26 -4 

13302 TiCan PL 3274 273. 271, - 4 

10607 Trimac 435 425 425 

107127 Triton A 323 221, 221, -4 

180 Tibet A I 3254 254 2*4 ~4 

44900 Turbo I 50 4B 49 -1 

200 IMcOip A I 384 64 84 

270 Un Curb Id S11S, 111, 111, -4 

4200 U Enlpriae $117, 114 11S* -4 

2350 U Kano 394 94 94 - 4 

850 Vann A I 35 490 490 + 10 

3114 114 114 

$154 154 151* 

4 4 4 

3134 134 134 

4100 Weston S64L 844 844 
2&&44S Weeded A 3157, 184 197, 

5000 Yk Beer SM, 64 64 

Total sties 7.li4,fl 


2oo VMkron 
200 WaWwod 
20000 WesHort o 




+!• 


shares 


MONTREAL 

Closing prices June 19 


57049 Bank Mont 3304 294 294 
2074 B o mb fdrA 3143, 144 i«4 


-4 


7980 BombrdrB 
4760 CB Pak 
3000 Cascades 
200 ai 

119061 Con Bath 
1556 DomTsJA 


3134 13 13 

SIM* 19 194 +4 

3137, 134 134 

3304 304 204 

3164 16 161* +4 

$107, 104 107, 

23720 Gaz Metro $114 114 114 

14900 MniTrat $164 10 ifii, +4 

15057 NtiBh Cda SZ04 204 204 

26406 Power Corp Slfl 174 17U -4 

380 RokandA 3204 204 204 

1B300 Royal Bank 3304 304 304 -4 

1467 RoyTrefco 3214 214 214 +4 

1400 9ninbrgA 340 40 40 +4 

Total Sales 2.04S.994 shares 


—5 


Yamaha — * 688 

Yam anouch I — * 3.000 
Yamazaki— . 7B6 

Yaauda Fire 61& 

Yokogawa Bdge. 498 


42 

-30 
+ 20 
— 10 
-7 
-15 
-60 
—29 
+ 22 
4X3 


OVER-THE-COUNTER Nasdaq national market, 2.30pm 


prices 


Srin Mgk lew last Ong 
OWN 


Continued from Page 37 


SINGAPORE 

June. 19 

Price 

S 


Bcwrataarl Hldgs- 

1.01 

♦ 0.01 

Cold Storage— 

2.4 

-0.67 

DBS. 


+ 0.B5 

Gen tlng_ 

6.1 

+ 0.65 

Haw Par- Bros.... 

2.2 

+ 0JI 

Hong Leong Fin . 
Inch cape Bhd. ... 

2.89 

235 



Keppel Shipyard 

1.54 

-6.62 

Malay Banking... 

5.7 

W....N. 

Malay Utd. Ind-. 

2.45 

+ 0.01 

Multi Purpose ... 

034 


OCBO. 

9.05 

M..N.W 

OUB 

3.12 

—0.02 

Public Bank— ._ 

1.42 

+ 0.01 

Slme Darby — .... 

1.95 

+ 0.B2 

Singapore Press. 

5.95 

-e ■■■.. 

Straits Trdg. 

4.44 

+ 0.34 

Tat Lee Bk — 

2.69 

+ 0.61 

UOB-. 

4.06 



SOUTH AFRICA 

June. 20 Prise 

Rand 

+ OT 


OURpe .74 386 354 394 354-4 

OMSpCC 2.80 24 214 214 214 

' - 65 214 207, 214- 4 

115 74 64 ~ - 

ISO 14 14 

300 4314 42 

x ’s ’s i a + u 

54 51* 5 

36 16 


OneBop JOa 
OnUne 
OpUcC 
Optlcfl 
Orbanc 
Orb# 

OrieCp 
OsAmn JO 
OttfTP 2.76 148 33 

OvrExp 
OwenM 

QlQOCT) 


74+ S 
14+4 
42 -14 


.40 


a 

1 1-16 


270 12 
68 

85 1 1-16 15-16 

P 0 

81 614 814 614 


54 

154 154 - 4 
32% 324- 4 
121* 124 
214 214- 4 


PNC 2-32 . 

Paccar 1.20 b 119 434 434 434 


.60 


PSCFN 
PKTel 
PecoPh 
PancMx .13 
rsnspn 
ParkOti 
PatnUI 
PaulHr 
PauIPl 
Paychx 
PaakHC 


15 13 
129 127, 
96 B 


124 124 1?4 - 
13 


124-4 
13 + 4 


’SE ’S* 


.60 


63 214 214 214 
33 14 134 134 


§ 

154 


Abercocn , 
AEAC1 


1.65 4 0^5 

_* 8.1 

61 4-2 


84 

22 341, 34 


15 244 241* 244- 4 


253 104 94 


Allied Tech 
Angie Am Coa l— 53 
Anglo Am Corp * 28.55 — 0.7 
Anglo Am Cold— 178.5 —1.5 

Barclays Bank— 18.B 

Bartow Rand— 11.9 —0.25 

Buffels 76.75 -8 

CNA Gallo 8.7 

Currie Finance— 4.2 — *. 

De Beers .. ..*** 10.5 —0.1 

Driefontein— SO 85 

FS Geduid— ..— 62 —1 


51 74 

160 224 
20 104 
119 14b 
141 15% 

279 244 
I PegGid JNt 218 84 

(PeneEn 220 — - 

.66 

PeopEx 

Ptirtte L12 324 27 
Pturnct 738 6 

_05e 614 10 1 
PhRGI JOe 1402 15 
PhnsAa 27 34 

PteBev - — 

PfcCufe 

PionH X. 260 344 344 34% 

Plon&tB .12 5 84 ~ 

PoFofls 28 HP, 

PfcyMg 1300 214 


214 + 4 

104+4 

14-4 

’« 

237, 

61*- 4 
34 


94-4 
261* 264-4 
54 54 - 4 

104 104 -4 
144 *44 


?» 


180 2S4 25% 254+4 
M 5 22% 22% 224- % 


84 

in 


Gold Fields SA . 
Highvele Steel. 


33 -1.5 

4.8 -o.n 


8« 34 

78 101* 


Nad batik 14.85 +0.25 

OK Bazaars*— >5.05 

Protea Hldgs**. 2.45 +0.B5 

Rembrandt**** dB.0 ._*.... 
Rust Plat — — - 15.6 — O.is 

Safren — ... 16.8 - 0.65 

Sage Hldgs 10 

SA Brews-.* , 8.05 -0.8 

Smith i AG i .. 26.50 

Tongaai Huler_. Ui +0.2S 
Uniscc ***..— 5.05, *0.16 


15 54 

240 34 

IS 12t* 


Indices 


PdwbO 
Powrtcs 
PrscCst .12 
PrpdLfi 
Pttam 
PrfcCnts . 

PrfceCo 
Pnronx 
ProdOp .16 
ProgCs 
PropfTr 1.20 
Previn 

Ruflmn 2476 64 

Portfin .40 78 23 

QMSs 1079 8% 

Quadrx 250 64 

QuakCe M 2 94 


I** M - J* 

l 

?4 


15 324 324 324+4 


54 

tS 


81, 

124 * % 


181 60i* soi* 504+4 


204 9i« 

62 44 

11 33 
22 134 
70 17% 


NEW YORK 


.-DOW 





19 




1BS5 



2D 

19 


17 

14 

13 

n 

□ 

n 

cm 

htiusaNb 

L23B.3T 

IJ97J8 

UM.77 


IJRL9B 

1JBRL1S 


TTTT 



Trwupnl 

B3SJS' 

639.28 

643J8 

B 

nw 

B 


S53J3 

9SU3 

IZJZ 

(877/32) 

IMMa 

lBLir 

184S5 

IB17 


154.60 

pi 

164.75 

(17/R 

14U4 

JMI 

164.75 

tn/vss 

S9 

Tradtigwl 


108JM 

IQUn 

82.1 b 

ft 


- 

- 

- 

9 


ledDivYaMhb. 


June 14 

Jww7 

May 31 

YasfAgsIton* 

4.71 

4JS 

4JG 

4J8 


stamms) mb mas 



June 

20 

June 

19 

B 

JUM 

17 

M 


1BB5 

Sore Coasdstin 


Q 

13 

Mgk 

lew 

»b* 

- 

liufatsmsb 

ZftJ 

ZftJZ 

26L45 

265J1 

2ft 44 

ZK54 

211.0 

ftB) 

12024 

m 

211.13 

(8W8S) 

^3 

COIMBMi 

1ft* 

IftB 

117 J* 

IftD 

m.n 

IKS 

m 

163J6 

H/1I 


441 

(1/8/33 


MtoiHdhh. 

Ind. P/E tote- 


Lang Gev Bead VNU. 


Jura 5 

Mar 29 

Mar 22 

Yaw A«o (Appro) 

3.71 

3.75 

3.74 

4.16 

11.78 

1)34 

11J4 

1BJI 

10J5 

IBJfl 

16.76 

13.44 


NT. 31 All 


SUES AND fAUS 


JtiW 

20 

s 

Jana 

18 

June 

17 

| 1885 

High 

law 

mil- 


mu 


11 LB 

IBL43 

(4/1) 



Jam 

18 

n 

Jura 

17 


2.030 

2J2S 

1.968 


813 

880 

077 

Falls 

793 

594 

SS2 

Uaduogti 

424 

454 

440 


Mbw Ymk Actiw Stocks 



Tredsd 

Nn 

eofty 

ATT- 

1J56J0B 

23%* 

- lb 

CsomU 

1.476309 

31** 

+ Va 

BM— w 

1 

I 

117%. 

-1% 

lartwira 

634JXU 

l«va 

- V« 




781201 15 

726.4M SZVt 

*51.189 sew -n% 

•11.600 29V. + 4b 

513,400 15Y» - Ah 


IMbUMi 


20 


BK’ 


Jon, 

18 


12172 

2,763.7 


Jane 

18 


I1J9M 

2,7254 


17 


1JBU 

2jnj 


1335 


Higii 


2MB.7 PW 
2768.1 IWG 


MONTREAL •MdSHo 


EaLUEE3ino 


13536 |SAI 


law 


JV1I 
23485 iani 


1172B Nri| 


Ouanon 

OuestM 

QutaXe 

Quotm 


9 

M% 

04 

22 

81* 

8% 

■!« 


9-4 

a-j 

*«- 4 
22 -1 


91* 


162 194 184 19i« 


53 


.34 


June June 
20 19 


June 

IB 


June 

17 


19 B5 

High Low 


AUSTRALIA 
All ord.«1. -11901 
Metals A Minis. (1/1 -‘Ml 


9542 

5IS.S 


ttLS 
5 13. 7 


940.2 

4B54 


841.6 9M3 iSOiSi 
49M 585.8 120;6> 


7T5J (7-1> 
S6Z3 <7:1. 


RAX 

RPMt 

RadSym 

RkRhT 


4 

104 10' 104-4 
3143 114 104 104+4 

R R 

.Ole 43 84 74 


. 0*4+ 4 

.56 315 16i* 154 10 - 4 


AUSTRIA 

Credit Aktien (2/i/BZi 

105.89 

194.87 

1ft09 

IB, 75 

105.75 (17.6) 

BSJ1 24 1 

BELGIUM 

Bruaaels SE HiliMi 

2355^3 2533 J1 

2526.35 

2527.2$ 2564.12 (5,01 

2090 J <18(!> 

DENMARK 

Copenhagen 8E dil.85) 

185.82 

195.12 

’ 192.6 

191.58 

T9SJ2 (20 0) 

158.44 78/11 

FRANCE 

CAC General IS1<l2iB» 
Ind Tcndanoa m.'li/M* 

S24.1 

12 L1 

223.5 

125.8 

! 225.2 
1».1 

224 J 
125.7 

233.1 (51 >5) 
I5L4 .5 1.8) 

1M.0 .3(1) 
100.1 ii-1) 

GERMANY 

FAZ Aktien (SIHS/SSI 
Commerzbank » 1,15.531 

■ 479.43 
T4I7.7 

475.70 

14B5J 

1 

1 <70.02 
1S30J 

•Cl 

■Cl 

479.43 20 0) 
1417.7'J0,8i 

582.59 181I1 

11 113 tS.li 

HONG KONG 

Hang Seng Banki5l.7i54> 

1542.15 

I8KL28 

1427.08 

ICt 

1847.00 <170' 

T220.74 3M. 

ITALY 

Sanaa Comm Hal. |6»i 

533.64 

557.10 

334JA 

552.85 

537.10 i198> 

22336 .2,1) 

JAPAN” 

Nikkei -Dow (IS* 49. 
Tokyo SE New i4.1,«8) 

12878.8 12775.9 
1015.62 taia.es 

12741.1 
101 1J7 

12789J I27»0 J iSDbi 
1012.17 TO 18.85 <18 8. 

II545J J.-li 
318.83 <4-l> 

NETHERLANDS 

ANP CSS General <TB7S) 
AXP-CBS Indust (1878) 

203.0 

17U 

210.1 

T75J 

209.8 
175 J 

269.7 

174J 

214J i75i 
178.8(11 8) 

IB.E I3.il 

147 J iB.l) 

NORWAY 

Oslo SE 14.1/63) 

525.81 

328.89 

528 JS 

350 M 

345.87 (3 Si 

206.16 <2. li 

SINGAPORE 

Straits Times (UB6) 

■ei 

762J6 

781J2 

779.05 

862.85 <7 5* 

764.38 (18 1. 

SOUTH AFRICA 

JSE Gold i28*9i761 

JSE Indust (28,6.76) 

- 

WBJ 

870.8 

• Ui 

>u> 

UIO.O 

3B9J 

1140J ilS 4i 
873J i34bi 

83S.1 .lit. 
75/. 1 7.3 

SPAIN 

Madrid SE i28;12iMi 

IK. 79 

US. 43 

T0&.5S 

107.27 

117.41 i 4;2 i 

101.48 «2‘1» 

SWEDEN 

Jacobson A P <11.‘54i 

1518.47 

i3nj« 

1315.30 

1321.45 14S6J3 <11.2i 

13U.80<U.S. 

SWITZERLAND 

SwlseBank Cpn.fJl T2.5Bi 

4B5J 

434.4 

434.1 

464J 

438.4 i7.6l 

5MJ .3:1. 

WORLD . . _ 

Capital IntL Hrl.ni 

- 

212.8 

212.1 

2HLB 

214.3 <7 Bl 

184 J ti lt 


Retire 

RayEn 

Raving 


64 94 

46 12 
42 54 


A A- 4 

54 54 + 4 


1 889 294 284 234 - 4 
24 43 104 104 104+ 4 


37 194 191* 18%-4 


RadknL 


’5 

28 26 -4 
»!!> > 
sr-i 

77,- 4 


77, 


135 74 

.64 35 264 

2010 114 
RgcyB 20 2S8 54 

Rafiab 17 5 

RpAuto ^4 52 8 

RpMHi 
RestrSy 

Reuteri .I5e , 

ReutrH 23B 169 254 23', 254 -1 

Rsyftey 124 568 391* 384 384 - 4 

Rhodes 24 10 14 

ROXhns. 68 81, 

RchBs " 

Rival 


967 181* 16 

38 154 1<4 14% - 4 

2 104 104 104 


14 

8 


14 
8-% 


2 184 191* 191* 

JO 356 144 144 144 — 4 


Stock 


Sabs Hgh law last Chug 
(Hnti) 


RoadSv 

1 

396 

29 

29% 

28%+ % 

RobNug 

.06 

6 

IS 

13 

13 - % 

Robvan 


104 

11% 

10% 

11% 

Houses 

J4 

239 

24 

231* 

24 + % 

RoyPlm 


2se 

12% 

12% 

12% 

ftoyWs 


110 

«% 

4% 

<% 

RuatPel 


11 

17 

17 

17 - % 


RyeoFs 


171. + 1* 


SAYInd 
sa By 
SB 


SPOrug 
SRI 

Selecd, 
Safeco 
SafrWi 
SUude 
StPaul 
SeFCpt 
San Bar .05r 
SevnF 1.60 b 
S vBkPS 24 
ScenOp 
ScanTr 

Scherer 22 
SchknA -40 
SciMIc 

Scan 


17 174 17 

S S 

12 134 134 13% - 4 

284 107, 104 104 

341 171* 164 17 +4 

18 


.TQr 276 84 

t SO 18 


28 123 1B4 18% 


84 + 14 
18+4 


20 828 18 


17 


18%-4 
174- 4 


120 160 41% 414 414+ I, 
292 214 214 214 * 4 


237 134 131* 134-4 
3 146 704 704 70% 

“ “ £* ” 

®1? 


79 54 
22 84 

16 40 


54- 4 
B%+ % 
394 40 
5 304 30i« 301*+ 1, 
‘ 64 ~ 


274 7 

23 14 


64- 4 


9 114 104 


133* 14+4 


SeaGal 


5 

.05 5S2 


Seeing 
cygn 

StiM 
Semkn 
Sensor 
SvcMer 

SvmiKs 

Servtao 
SvcFrct 
S^Oek 

ShrMadH 
Sfrwmt* 168 1344 
Shefijy* .16m 


21 20 
46 54 
S 84 
124 154 14*; 
34 67, 

2664 54 

171 24 

232 24 


194 

S 

94 

a 

2>< 

2 


11+4 

20 + 1 , 


5-4 
84+4 
15 - 4 

64 

54-4 


20 150 194 18% 191* 


2-4 


a 


5 - 11 


.08 447 14% 144 144- 4 
739 224 204 204-2 


» 


43 224 22 
12 5% 

.16 20 14 

.48 264 


13 


221 * 

294 

384- 4 


36 184 174 194+ 4 
31 10% 11“ — 


Shoneys .15 503 ztr, 

SbonSoe 28 131* 13 

Sfflcwi 184 


10% 10% 104 
29% 294 294+4 


84 


20 


Silicons 
SlhcVel 
Sflcrur 
Sikec 
Shnpln 
Slpplra 
Sizzler 
Skipper 26 121 101* 

SmltM. 302 3 

124 183 46 

232 184 
8onech 14 7% 


a 


’S 


233 10% 104 104 - 4 


238 124 124 124+4 


54 174 174 

* A A 

6 144 14 
#9 231* 23 


54- 4 
14% 

141* 

23-4 
94 101, + % 

24 




454 46 + 4 


SottwA 


16 


1360 144 13 


18 - % 
A +14 


SoHosp 

SthdFn 

Soutrti 

Sovrgn 


.52 

1 


104 54 


627 26 


.10 556 64 


Sovran 1.68 597 


.06 


Speedy 
Spcli an 

SpneTfl 

Spire 
StsrSre 
sand 
SMndye 
StiMic 

1.D6 
SreteG .15b 
Srelgar 


93 15 


470 251 
33 


a 


24 

84 


JO 


30 71* 

12 67, 


180 

1069 12>; 


7 

57, 57, 

294 284 


.72 


. 11 % 121 * + % 
95 681* 874 684+4 
08 47, 44 44-4 

165 54 54 54 - 4 

170 124 124 124 +4 
18 24 23*2 234+4 

20 8% 64 8% + 4 

1206 14% 144 144+4 
“ — S3 " 


StewStv 
StwW 
SOM 
Stratus 

Str«Ct» 22 34 33 33 -1 

Stryker IS 334 324 33 -4 

Subaru 1J8 121 144 143 143%+ % 

SubrB 1.92 33 BI4 61 61 

8umme 181 3 2 13-16 27, 

Sumtffl .09e 570 12% 124 12% 

SunOti 25 14 1% N, 

BunMad 10 9 9 9 +4 


Slock 


S*» High law Ian Gtig 

own 


SunSL 

Suprtex 

Sykes 

SymbT 

Syncor 

Syreech 

Syntrss 

Syscon 

SyAsoc 

Sysdn 

Syslrug * 

SyatGn 


16 

394 

62 


11-15 


54 

3 4 ^ 
% 11-1 


»- 4 


116 104 104 104+4 


64 


92 117, 114 US,- 1* 

160 34 34 3*1-4 

-28 55 161* 154 164-4 


389 244 237, 

1105 54 4>| 

' 8 n 

8 % 


3 

209 


237,-14 
51«+ £ 

74- % 


Sysimt 

.04 

20 

21 

T T 

21 

21 

TBC 


0 

10% 

10% 

10%+ % 

TCA Cb .12 34 

22% 

22 

221, 

TecVlw 


s 

5% 

s% 

5% - % 

Tandem 


7067 

10 

15% 

15%+ % 

Tendon 


4088 

4% 

4 

4%- % 

TcCom 


1 

0% 

s% 

8%- % 

Telco 


83 

13% 

18% 

13% - % 

TlemA 

1 

300 

31% 

30% 

30% - % 

To! Plus 


60S 

9 

8% 

9 + % 

Telacrd 

22 

313 

14% 

14 

14% 

Teteolct 

ToMd 


329 

113 

•a 


a S +H 

Tefabs 


171 

15% 

14% 

14%-% 

Tebton 

.Ole 

105 

21% 

20% 

20% 

TenrCt 

l 

175 

6% 

6% 

B%+ % 

Testne 

J5e 

10 

16% 

16% 

16%-% 

TherPr 


016 

10% 

9% 

ia + - 1 

Thrrads 


237 

14 

13% 

ThrdM 

1.26 

137 

47% 

47 

47%+ % 


ThouTr 

TTmeEs 

TrneFB* 

Uprary 

Tolu 

TotSya 

TrakAu 

TriadSy 

TruaJo 

TBkGa 


400 


8'l 


3297 154 1<% 1 


i“ i* 


1563 8% 84 8% 


- 4 

- 4 


782 
122 24 
193 26 


11 114 114 114 
7-16 4 

244 244 - 

254 28 + 

6 134 13 134+4 

32 64 64 64+4 

78 27** 264 27 - 4 
374+4 




.40 

1 656 374 37 

U U 

USUCa JO 20 21% 21 % 21% 4 4 

urn. 31 224 22*2 224 

Ultrsy .06e 799 64 8 6% - % 

lia™ 1 “ «5 114 - 4 

Unffi 278 9% 9% £B* 

UnPMr 1.001 1062 26 25** 28 +1 


LONDON 

Chief price changes 

(fai pence unless 

otherwise indicated) 

RISES 


Brook St- 

134+4 

NMWCoxnp 

305 +25 

Racal Elect 

194+8 

UtdSdeot 

190 +10 

FALLS 


Ex llpc 1990 ES8^. -^« 

Ex 12pc 13/17 — ai6» 

Appledore (A&P) . 

315 -35 

Argyll Group 

288 -10 

Beil (A) 

258 -10 

Be tt Bros 

54-4 

Brammer 

310 -17 

BAe 

353 -9 

Caledonian Off 

560 -70 

Consgold 

530 -13 

Fakon Res 

73-9 

Hampton Areas- ; 

143 -32 

Hawker Skid 

424 -11 

London Utd 

305 -7 

MMlnnH ______ 

373 -10 

Prudential 

693 -12 

Stead & R*mp , , 

203 -12 

Westland 

90 -30 

Stack Sato Mgk 

Lew Lad Cbsg 

(Hadsj 



IM TrSc 2-40 23 6 7V^ 694 704 + 4 


UACme .06 37B 16% 18*« 16% 

UBAIsk ,15r 53 10*, 8% 10 - 4 

34 264 26 26 - 1* 

56 7 67, 67,- % 

959 19 164 161* -3 

60 11% 11% 11% - 4 

15 117, 117, nr, - % 

18 3% 3% 3% 

1 47 264 28% 264 

15 37, 3% 37,+ % 


UBCol 1.08 
UFnGrp 

uwd 

UGrdn 1.64* 
UPraad 
US Ant 
US Bcp 
US Cap 
USO^ 


Vodavi 

VofflW 


ID*, 


126 104 10 
62 154 154 16*2 

w w 

WO 40 .88 119 204 20 

VUtibCs -24 4 131* 13 

WOcrTel 96 7% 


WshE 1.76 169 224 224 


WFSLs mb 

WMSB 

W*V8& 

Webbs M 

WestFn 

WtiFSL 


47 33 


204 

13+4 
.?!■- T « 

+ i 


32*i , , 

484 M4 14% !4%+ 4 

47 7% 64 7 + 1* 

1 134 134 134+4 
134 144 134 14 +4 
55 14% 14 

- “ 6» 4 


24 64 


’ft 

64 


21% - 

% 

US HCs 


403 

36 

35% 

5% “ 

% 

USSWt 

,12e 

9 

4% 

41, 

23 + 

% 

US Sv 

20 b 203 

18% 

101* 

27% + 

% 

US Tre 

1-20 088 

34% 

34 

«% + 

% 

UStam 

•20 

43 

21 

20% 

4ti,- 

% 

UnTefev 


13 

22% 

221* 

15*2 - 

% 

UVaBt 

1.84 

298 

48% 

40 

24%+ % 

UnvFrn 


178 

71 

70% 

8% 


UiwHIt 


818 

10% 

18% 

14% 


UFSSk 


13 

11% 

11% 

71* + 

% 

UrgeCr 


111 

4% 

4% 




“It 


48-4 


IMcale .21 b 419 


47, 


vu 

VLSI 

VMX 

VSE 

Vtik&g 

VtiFSL 

Vetttl 

Vsfi.ii 

VenOua 

Vanzad 


182 


54 
V V 

7% 74 


44 

54+ 4 


230 114 111, 114 


74“ % 


.16* 


103 54 

60 9 

574 77, 

349 19 


1B*« 19 + 


1-20 1165 30% 39% 

.40 16 234 22% 2 Z* 

.40 70 13 12% 13 

10 7 7 ~ 

422 4 3% 

Vfccrp .090 151 25% 254 

VMeFr 22o 427 8 ?, 84 

Viktig 26 11% 


Vlrtiek 



121 17% 16% 17% +1 


>10 


WmorC 
WstwCs 
Weora 
Wica 
Wldcom 
WiDrrtt 1.65 
WlflAL 
WmsSn 
WlisnF 
Wtidrer jot 
WkmEn 
WberO JO 


161 23% 22% 23+4 


39 16% 
369 IS 
-88 151 27% 
ISO 4 
458 7% 

82 374 
228 12% 
1 17 
05 8 

192 67, 

M6 8*4 


16 


I6-4 

144 147, + 1, 

*a v" 

7% 7% 

37*4 374— 4 
124+4 
17 
7% 

S 4- 1? 

Hi - h 


12 

17 


35 18% 164 18%+ 4 
JO 24 134 134 134 - 4 
.64 781 264 27% 284+4 


5 84 8** 8*« 

93 234 234 234 


Worthg 
Writer .15e 
Wyman JO 

X Y 

Xebec 245 3% 

Xicor 319 74 

JOdex 348 12% 

YlowR 1 329 377, 

ZanLbe 796 23% 22*' 

Zion lit 124 31 » 

ZM 29 3 

Zlyad 64 4% 

Zondvn J 6 j 167 104 

Zytnoe 79 2% 

vjZytre 1165 7-16 


§ a .. 

12 124+4 

87** 374- % 

% S! + - It 

4^+ 4 


4^ 


Vt 104- 4 


I-V32 


«■ Saturday Juris 15: Jeoan Nikkei-Osw 1Z753J8. TSE 1.009.83. 


Baa ■ value of all Indices art 100 excapt JSE Gold— 255.7. JSE Industrial— 
264J. and Australia. All Ordinary and Mauls— 500. NYSE All Common— 60s 
Standard and Poore— 10: and Toranto Comnasru and Mauls — 1 . 000 . Toronto 
indices based 197B and Montreal Portfolio 4/1/83. t Excluding bonds t 40a 
Indusirlels plus 40 Utilities. 40 Fuisnculs and 20 Transports, e Closed 
ti Unavailable. 
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Financial Times Friday June 21 1985 


Prices at 3pm June 20 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


.rl L 


23% 18 AAR 
’ 8 % ft AGB 


ttga 

9/ Sb Cbm Pm. 12 Marts 

Di*. flt E IQOtfth lew QmmQm H%fc Low Shx* 
.48 2.7 14 200 18 18 18 47 27% Boeing 


9/ Sto 

Dm. VU E 100s Mgb Low 


Q|*M (Jh J| 

One Pm. 12Momh 9/ SR don Pm. 

Quoe Qosb High law Stock Dm VU. E IBCi ffiffc 1m CtaMe Din, ^9* 


IB 1 ? 95. AMCA 8 10 7 * 

*& 1?* S£ » 2.7 56 2338 1B% 

5Wg SO AMF pM.81* 10. 1 40 


40% 24% AMR 


14 200 18 18 18 47 

12 8 14'b 13% 1ft +> B 49 

8 107, 103. 10% +'. “I 

56 2338 IB 1 ? 103b 183b -% » 

1 48 <149 49 - 2% 40 


ZFt 18% AMR pB.18 9.8 2 22i. 22'. 22% 8% 4% Borins 

2ft 227, Aim pf 267 11. 4 233. 233. 233. +1. 43 2S' a BosEtf 3X4 

23 18 AMI pf 2.12 1 1. 1 19% 1ft 19b -1* 11% 9 BocE prl.T 

’*% 73. APL 8 8b 8% 8% 137, tOlj BoSE prl.4 

611a 441, ASA 24.1 350 SO 4ft 40% -11, 257, ift Bowfflr .72 

27 12% AVX X2 2.5 10 1388 13 121. 121, 31% 25% BngSl 1.80 

287, 18 AZP 2.72 ID. 8 Bll u27 283i 283. 8’% 431, BrfatM 1.88 

571. 383, AIitLat>1.40 2.5 18 3128 57 58b 56b -% 47, 31, BrtILnd 

257, 177, AcooVM.SO 2X 1 7 24 225, 22% 225, - 1, 29 211, BrflPI 1 BOe 

24% 12*2 AcnwC .40 2 8 28 15% 15«. 15> 4 2H. 9b BfflT pp 

10*2 73, AemeE 32b <0 103 S 8 8 25*, 2ft BrlfT 2 

I7*j 15 AdsEi lX2e 11 85 17b 17 17 -% 5% 17, Brock 

20 117, Admkfl .32 20 7 85 16 19*3 18 +.% 24*2 IS. Brcfcwyl 32 

19*1 8b AdvSy*S3t 4.7 18 51 Tib 11b Mb + % 403, 28 BkyUQ3.l2 

41b 22b AMD 10 221123b 221. 23 37*. 29 3k 1X3 p13* 

123, 67, Afro# .12 1.4 82 8% 8b 8b -% 263. 13 BwnSh .20 

141, 9 Aerftax 12 25 123. *2% 1*. +*. 29?, 223. BnwiGp.M 

47 27*. AOMJ 264 5.8 33 2*4340% 4ft 453. -% 5G, 28% BramF 108 


10 760 443* 441« 443, -% 247, igi, BorgWa92 


47 27*. Boeingsl 08 2-5 15 2028 44b 433, 43b “% 381, 32 Mil.® 

49 3G» BotaeC 1.90 4.1 19 11* 48*. 457, 48% -*« 8312 *1 Ormjfi* _ 

81 46 BoteeCpf 5 15 46 59% SB*, 59 -% 19b 15b CieMJ ^.18 

297, 1SI, BOIIBer.10 .4 25 129 24 235, 24 SIB, *9% CrciMpn-W* 

40 28 Barttaral.52 4.0 10 400 38'. 371, 37% -% 23b 10% Cnffltfixa 

247. 187, BoraWa82 4.0 10 134223 22b 22b +3, 58 Mb CrwrtX* 

8b 41. Borins 13 50 77, 7b 73, 44r B 27b CrwZM 1 

43 257, Bos&J 3 £4 7.6 8 49 42% 42b + • 50b «*« ***;!? 

11b 9 pri.17 11. 20 11 1ft 10% 30 20% Cu™® • B0 


IB*. YU. E 100s Higfc Low OnOm 

G G G 


Ml, e Cram 1.80b 4.8 10 53 3ft 33% 33% +% G G G — , S £«?? 

Si! ai CrayRs 17 893 80b 78% 7ft + ’% 3ft 17% QAF XOe .8 12 387 34 33b »» ~h !& -El ££*.240 

13b 15b CrekN p!218 11. 29 191, 19 18'. +b 37*, 2Sb CAT* .120 4X 13 S3 . 28% 28b 28b , 2? S3 4 Sqi M 

sw! ill! CrcfcN pfl^V* IS 338 50J, 50b 50b +b 3C, Wb OCA 9 689 in, 17*, 173, +% g* 08 

23fo 18b CmpKlXO 5.7 11 8 21 2ft 21 7B7, 487, GBCO 1 15 11 4« 76 75b 78 + % ’■£ 3£j E2£L on 

M 38b CrwOt 1< 196 88', 63% 63% -17, 8 3*, GS0 38 3% 3% 3% "% 2 |j ^wHIM 

44b 27b CrwZM 1 28 16 542 3ft 38% 38% -% *2% 5% OF Cp 2 ft ft 8b l 4 ?* 

SOb 4% CrZ* pH.63 9 7 5* 477, *736 477, + % 44% 38% GTE 108 7X8 238742% 417, 42 -% OT, « 17* 

7 20b S»ro .80 2 9 9 3 28% 28 28* ' 28% 24% GTE p( 2 7.7 1 26% 2P, 26b +b “ £ H^ 31 

33% VfZ CuKnMS 29 827 24 23% 23% 24% 19% GTE pi 248 10 l 19 u24% 241, 24*, +% 


12% AVX 


25*, IN, AccoVM.50 
24% 12% AcmoC .40 
10*2 7% AemeE 32b 
17% 15 AdsEi 192* 
20 117, AdmhQ .32 

19% 8% AdwSya53l 
41% 22% AMD 
12% 87, Afro# .12 
14% 9 AerOex 


46 111 15 13b 13% i£b -> 33% 17% „ 

! 3.1 8 2375 23*. 22% 237a * % 88% 807, 


31% 25% BogS* 1.60 5.7 11 162 2B<« 28 281, 

81% 43% BrfatM 1.88 11 17 179080*1 W% «Jb 

47, 31, Brttnd 15 5 4% A 4% 

29 21% BrltPt 1 BOe 0.7 7 1840 27% 2«, 2W. 

211, 9% BfflT pp 32 1W. 17b 17b 

25% ZB. BrlfT 2 7 ® ® 

5% 17, Brack 85 3b 3_ 3b 

24% 1H. 


BfflT pp 
BrlfT 2 


Brack 

8rcfcwy13Z 5.5 

BkyUOS 12 7.7 

BkUC P13.95 11. 

BvniSh .20 1.0 


ZT, AflnU £64 
52% Art. pi 5. 7! 
177, AlMIfl, 1^0 


Art. p!579* 11. 50 55% 55 55 -% 40b 27% Bnwwk t 
Ahum, 120 13 15 232 36 35% 35% -% 40% 27% BrehWI .52 


AlMlfl, 1^0 
Aileen 
AkPid 1^0 
AkbFrt .60 
AMoas 


3.3 15 232 36 

10 27, 


111 z>, z'a z>> 19% 13*, 

2.3 12 280 53% 52% S3 +% 21% 1*b 

3.0 11 38 20<« 1S9, 191, -% 26% S3 

57 1% 1% 1% -b 58b 35 

1£ 6 3ft 32% 3», +% 7b 6 1 ? 


33% 26% AtaP ptA392 12. 


8 6*4 AtaP dp# .67 11.84 u 

78% 61% AtaP pi 9 11. Zi 

103% BSb AW pf 11 IT. Zi 

71 56 AtaP p( 8.28 12 Z 


59% 35 

77, 61? 


BtshWI .52 
Bundy .80 
BurlnCt 
Burundi. 84 
BrlNtn 1.40 


S1% 491? CrcfcN pf1Z9* £5 338 50% 50% 50% +% 34% 

IS 16% CnrtKrao 6711 8 21 an. 21 m 

68 38% CnwCk 1< 196 85% 63% 83% -17, 8 

44% 27% CrwZM 1 28 15 542 38% 38% 38% — % 12% 

50% 4ft CrZdl P14.63 97 5* 477, *7$ 477, ♦% 44% 

M 20% Cu»« .80 £9 9 3 28% 28 28 28% 

53b I7b CuKnMS 20 877 24 23% 23% -% 24b 

mt! 607, CumEnZTO 3.7 3 980 81% <180 90 -2% 83 

10b 8% Cwfinei.lOa 11. 82 10% 10% 10% -b 277, 

3ft 50b CurfW 120 3.4 14 12 35 34% 35 +% 23% 

521, 27% Cyclops. 10 Z2 10 1 50% 50% 50% 21 

ODD 

23% 13% ttalta* .66 3.7 9 40 17*, 17% 177, +», 

15b 9b DarnonOO 1.9 104 11 10% 10% -% ;£* 


50% 50% +% 34% 16% OCA 

20% 21 787, 487, GBCO 1 

83% 83% -17, 8 3*. GBO 

38% 38% -% 12% 5% OF Cp 

47% 477, ♦% *4% M% GTE 3JX 

28 28 28% 24% GTE pt 2 

23% 23% — % 2*b 19% GTE pi 248 

t*80 80 >2% 63 38% Genmtl^s 


Chga 

„ P/ Sb Oea Pm* 

Lm St** Oia. VkL E 100s Wgh Law Orta Dm* 

r sEf? w °sas% tats 

i ? S S IS 


_ Ch’fr 

19 Marti P* Sb Qua Pm. 

Slack Dw. YU E 100, W Lm OrtaOw 

IM . MonSt 1 80a U " 97 19% 18% — % 

ra^ 8 MONY 88 88 11 108 10 9% 10 4-% 

£* g. SSras ” 17 13 92 Ig, 1ft »% +% 

1?^ .M* uoorMl 04 4,014 2S !P. +% 

If* SSrtTntt.50 8.3 1 Mb Mb.Sft ♦? 


1ft Moores .72 
18 % MoorMlM 


i aer s. 


12% 


oia jrspfcris & a 

82 9. 125 37% 37 37 *8 umiU 


1J8 106333 32 83 4% 

21 10 297031% 30%. »% -% 
24 12 2 2ft 22% 22% -% 


” 15 3 4%" 4%' *% 521, 27% Cydopfl.10 

8 7 7 1640 271, 2ft 2ft “% 

32 vu 99 lb 23% 13% Dallas .66 

7 23b 823 23 b l5 ? gt 4 DanwnfTO 

85 3b 3 3b ♦b Tm_ .ih panaQp 28 

15 23 215 23 7 , 23% 23% +b p osnanr 

7.7 « 27 W, 40b 40% +% ,i Dantal ,18b 

n. 2 5S* S* 38% 2ft Dartfr* 

1.0 9 23 20J, 20% 2ft 75 31 OataGn 

4.8 18 200 29% 28*4 28% 1% a 11t Qatpril 

Z2 17 435 48% *8 4ft +% 121 ~ DtaDso 2 * 

Z8 a 324 36b 357, 36*8 -J* 201* 12L Oayco 24 

1.7 1* 12 7 3® 1 * ®2, 451, 2ft DaytHd .74 

4^ 9 26 18 17% *2* *'* SOS. 11% OavtPl 2 


50% 50% 50% 21 

12b 

1ft 1ft 1ft +'4 

11 1ft 1ft -% 12* 


» !!> 5=2?* 4B 5a 2 s S 8 5P \*i ** 


8% Daniel .18b 
2ft DartKrs 
31 DataGn 

111, Oatpot 


45b 29*4 DaytHd .74 


i.*s SSS-t ^aosr^ u sas 

\l US * l' & 2% 3K UB Vtt &76ft 

10 Vv. U !?* 5? SOW, 250 S51T 928 ? 


Cl 12 129 38 
13 386 12 
1.4 8 434 74 


1217117, 11% 11% 


*!S9 26 18 1ft 1ft +b 20% 11% OwtPL’a 

35 IS;!§i5 + t, 63 45b PPL p* 1 

8.4 71 8* 25% 25% 2ft +% 521- 45 nj* gf j 

Z* B 224856 58% M 7 , +4 40^ j,?. Dean Rise 


16*, 11% AtagKSI.04 6.8 9 88 15% 15% 15', 


1 ft ft ft T 'a 
7 1122% 22% 221, +% 


63 451, DPI pi 7.48 \Z 2100 61% BT% 81% -1% 

62% *5 DPI pf 7.70 12 210 063 63 63 + % 

40% 2V, DeanFd.58 1,5 19 32 3ft 38*, 38*? 


5% GBdi n .eoa 8.4 04 7% 7 7% 10% $7, Jswlcr 

ft SoMro 13 40 ft 8% ft +b (71, 28 JotmJnl. 

9% GHosts .30 1.9 3 1280U1B lft 1ft +% 46*. 37% JohnCnl. 

8% GnHoo&24 23 23 107, 10% 10% -% 27% 2ft Jorgeo 

14% Gntas 2S 1.6 2B0 18% 16 16% “b 26% 1ft Joaians 

47% GnMIHflL24 18 35 587 58% 5ft 58*. -% 27% 2ft JByMtg* 

61 GM« Sr 7.1 6 422571% 70% 707, +% 


25% 9*. AtaUUr .16 .7 10 90 241, 23% 23% -% ft 

33% 231, Altana .78 24 13 648 31% 31% 31% ~b ^ 

31% 23% Alcan 120 4 9 12 720 24% 24% 24% 


11 5% 7% 5% +5 2ft 19 BriN pi 2.13 9.4 7 u22>? =*4 4Z^ T » 

Z512QI&2 82 M +3 51% 447, BrtN p« 56a 1^ 1. IS- f!.* 4 

z3 1501 021? 102% 102%+ 1% 18*, 11 0uf7 * , Y 3912 18Z711% 11 ”« 

Z 400 70 *»r»r «g «. as s a -i 

5 a * 8 a a k -h 

c c c _ , 


a a 

49% 27 


1 3.4 29 321 ^ 2ft 29% +b igj 2S Sf*'” 67 
run in -xa- no em. 4-1. I?*4 TT*I rr? P* *-*• 


Defan P 1.92 7.3 10 132 28% 26 26b +% 

DflltaAr.60 1.7 8 526 47% 46% 47 -% 

Deltona 6 5% 5% 5% + b 

DteCh a .92 23 19 2*2 3ft 39% 3ft -% 


3ft 1ft DUCK a .92 23 19 242 3ft 

28b 17% Den Ml si. 20 4.4 14 207 27% 

377, 2ft 0e6oto 1.40 4.0 11 317 35% 

117% 121, De£d 1.68 9.88 740 171? 

??% lft “ ‘ “ 


9 37, 

14b ft 
85% 461, 
14% 6 


.16 27 18 11296 

7 1205 13% 


3 »43% 43% 43% 

IT 5ft 57% 57% 


GenRe 1.56 1.0 51 964 92% 81% 81 7, 
ttflalr 7 33 13% 13b 13b 


I 1 * 3', -'I 

3% 1ft -% 
11% 81% -7, 


18% 9% KUI s 12961ft lft 17 

'JTv I? WT pf 4.50 11. 5 U4?b *ft 41 

*1% 28% Kmart 1.40 SB 10 313237% 36% 37 

40% « KN Eng 1.48 4.1 IS 19 56% *36 


S5TT lib « 24% g 24% 4b g* 3ft nwa^ m - S3 rTbig »‘ «b ;■ 

**** k “k k ‘ i ri asr. ^ « s * s is 

ran 20 28 10 80 77, 7% 7% ill. NUD13I220 2® 35 218 32% 31% 3ft rb 


KOI 20 28 
KLM s 

KMI pf 4.50 11. 


K K K 

20 28 10 80 ft 7 % 1 7% 

8 12981ft tft 17 -% 
50 11. 5 u4?% *ft 53^ S 

18 10 31323ft 36% 37 -% 


8.0 10 1554 34% 33*8 33*, -% 
22 14 70 19*, 18*, tB7, -% 


46% 28*4 ABdCp 190 4J 8 303641% 41% 41% 4% 


3ft 2ft AlcoSM.20 14 12 74 35% 34% 35% +% 12 2 sht. CBS 325 20 1335119% 118*, 119 4% 2ft 201, □£ 

32 17 AlexAlx 1 33 232 30% 297, 29*, m, 41 . CCX 9 102 5% ft 5% +1, 27% 19% DE 

281? 20% AJendr 21 49 23% 23*- 23% -b 27 CIGNA280 4.6 69 1374 57*, 58% 56% -% 27*, 19% DE 

89% 72*, AUgCpZOet 2 5 25 1 607, BO*, 8ft -% 32% 23% CK3 pi 275 37 178 321? 31% 31% -% 25% 20 DE 

28% 18% Ate* 1.40 6.1 229 237, 23 'a 23% - 'a si2 50% CH5 pi 4.10 7.9 150 uS1% 51% 51% +b 29% 21>, DE 

90 81% Algl pfCMJ512 352 97% 96% 97% + 1 y/J* 2 *, CUC 18 2% 2% 2% + b 29% 20% DE 

34% 24% AUgPwZ70 8.0 10 1554 34% 33% 33% -% 111, 8% CNAJ I^Oe *1. 20 11% 1ft 1ft -% 33% 241, DE 

207, 15% AHenG .Bdb 32 1* 70 1ft 18% 18% -% 27% lft CSX 1.18 4^ 8 1653 24% 24% 24% -% 34% 24% DE 

46% 28*4 ABdCp 180 4J 8 303641% 41% 41% +1, 401J 24 CTS 13.1 115 32% 31% 3H, -% 114% 98 DE 

66 537, AidGp pffi.74 10. 90 B4% 64% 64% -% 333, 22% Cabot .92 3-S 9 114 28*? 26% 28% 207, 131, Del 

113b 99 AMCppI 12 11. 1 lift 110% 110%-% 147. 6b Caesar IS 1720 14% 14% lft -b 24 17% D« 

23% 15% AlWd 16 12 16 173, 173. » 11% CelPed .48 21 8 1336 24 23 23% -1% 157, 9% QIC 


66 537, AldCp pta.74 10. 

113b 99 AMCp pi 12 11. 

23% 15b ABcffd 

59% 40% AIUS9Z12 38 

12% 5% An men 

347, 24 AHsC pf 

2ft 20 ALLTL 1.84 6.8 


10. 90 Bft 64% 64% -% 

11. 1 lift lift 110%-% 

18 12 18 173, 173, 


18 2% 2% 2% +b 29% 20% DE 

9e M. 20 11% 1ft 1ft ~b 33% 24*. DE 

1.18 *2 8 1653 24% 24% 24% -% 3ft 24% OE 

13.1 MS 32% 317, 317, M<% 96 DE 


160256% SS% 55% -% 53% 32% CalFd pl*75 9J 


3<^ 3% W, -b 


20% 13% Callhn .25b 1.5 
17% M% Camrnl .12 .9 


.92 3-5 B 114 28% 26% 26% 

18 1729 14% 1ft 1ft -% 

9 21 8 1336 24 23 23% - 13 

75 9.2 26 52 51% 51% -1 


6.8 9 34 27% 27*, 27*, -% 1S i 4 CRLk g .40 


37 27% AU.T p)206 57 1 36% 36% 36% -% 

397, 29% Alcoa 1.20 3 7 16 674 32% 32 32b + b 

22>, 15b Amax 20 1.3 928 15b d 1ft 14% -% 

34 22% AmHeal.10 4.1 19 876 27*, 26% 27% + *, 

2% 1% AmAgr 4*1 1% 1% 1% -% 


397, 29% Alcoa 1.20 3 7 
22b 15b Amax -20 1.3 
34 22% AmHaal.10 4.1 

2% 1b AmAgr 
21% 15% A8akr 
70 53% ABranc390 39 

29b 24% ASid p#2.75 9.5 
70% 55 ABrd ptZ67 4.0 
115 56% ABdcsil.60 14 
26% 19% ABldM .86 3 3 

27% 2D*, ASusPr.64 Z6 
58% 40% AmCanZM 5.0 
25% 21% ACan p1280 11. 
51 37 ACen pi 3 6.0 

114 103 ACan pi 1375 12 

20% 16% ACapea20 11. 
307, 2S% ACapCZSlfl 36 
11 6% ACentC 


7*, 3 CmpR 9-161 

14% 9% CpR pi gZ-50 
7 ft 56% CemSp250 
1ft ft CdPacs .48 
22*, 14b Can PE g. BO 


1338 24 23 23% -1% 1ft 9% DIGlor 

26 52 51% 51% -1 21% 15% DtamS 

27 17% 16% 1ft ~% 3ft 3ft DlaSh pi 

7 13b 1ft 13% -% 59 37 Dleblds 

403 21% 20% 2ft -% 126% 77b DlgUaJ 

22 31, 3b 3b 90% 45b Disney 1 

7 ft 9% 9*, + % 2«% 15 DG e 

154 75% 75 75% +% 6b 37, Dlvrein 


27% 19% DE piQ 11312 58 26% 2ft M% 

- .371, 19% DE PP3.1212 61 26% 28% 28% 

-% 1 25% 20 DE pfB Z75 11. 2 25 25 25 

+ b 29% 21'. DE pf03401Z 28 281, 28 28 

‘ 29% 20% DE p*M3-42 1Z 90 28b 28 28 

33% 241, DE prL 413 12 31% 31% 31% 

34% 24% OE pIK 4.12 13 12 32% 32% 33% 

114% 96 DE PU138814. 7 113b lift 1131 

207, 131, OetE prZ23 1Z B 1ft 10% 18% 

24 17% Dexier .80 3811 97 21 20% 20% 

157, 9% DIGlor -64 42 9 15b 15b 15b 


S ^ -7. 16 ^ 1« 

V ST* 8 36 25 GflnuPn.lB 


2 25 25 25 

28 281, 28 28 -% 

90 28b 28 28 -% 

12 31% 31% 31% 

12 32% 32% 33% +% 

7 113b lift 113b 


Git pi 1.88 7.3 27 23% 22% 23% -% 

GanuPa.IB 37 14 87 32b 31% 32% 

GaPac .80 38 24 1291227, 22% 22% -% 


24% 14% KCtyPt2-38 13 5 
19 141, KCPL pf320 12 

547, 36% KCSou 1 20 9 

19% 12% KanGEZ36 *18 
38% 28*, KenPU296 7.6 8 


37% 33% GaPc p#224 31 

36 30% GaPe PIC224 &B 

301, 2Z% GaPw p#344 1Z 

317, 25% GMtar pQ.7B 12 

23% 171, GbPw pt2J8 11. 


36% 36% -b 


322 13% 13% 13% 

1 54 54 54 +1 

18 17% 17% 17% +% 

3 17b 17*, lft 

241 8% Bb ft , 

390 22b 2ft +*, 


^ 17 'V 


• ^ “i s; S' 1 sesr* m 

s Si ia s -S » s* tSi ,* 1 -* ,a 

i as 3 .. ! as m 2.7 


34 22% NatDist220 

20 111, NatEdu 

30b 18% NatFGe208 
457, 27 Nalflyp 2 
4% 21? NtHom 

oft 23% NO 
65 52% Wl 

31 17% NMadE .52 

S, Zl&M 

11% NSTand .40 


rg aigi at a% sss 1 

58 51% 51*, Bft -J, J?? MSiand .40 

*3 6 832 18 lft 177, + 1 13 io 8 Narco n-54i 

7.6 8 23* 39 38*, M7, 23% NevPw2 7 6 

6 - u23*. 23 23b +% ,, * fju NavP pll 8 

182 18 1ft 17% -% ** ,jv NEngEQ.60 

69 ift *ft lft +% 3ft S s.a 


14 137 15V Kb +% 
7 0 7 27 30% 29% 29% -% 

,; 9 6 189 437, 43b *3% 

103 4% *• * — b 

r rs 

1.8 15 185529% 39 - 28^-% 
42 11 17 9k ft "% 

,.a rsaaa-j 

Z9 11 9 *3% 13% 13% +% 

38 7 9 


13 % 13b 13% +1 
11 b 11 % 11 %. 


DtamS 1.76 11.9 14401ft 16% 16 
DlaSh pi 4 11. 52 37% 371, 31 


33 12 154 75% 


90% 45b Disney 1-20 
26% 15 DG a 


11. 52 377, 37*, 37% +% — 

2810 1336401? 38% 39 “ft 2S* 

11 8829881, 85b 8S% -3% If' 


261, 21b GePw ptl75 11. 

677, 53 GaPw p(7.80 12 

67% 52 GaPw pfT.72 12 

36% 20% GsrbPdl.32 36 


6 i fk+H S M* * 0 i7S » Jft M 

5 S* 2, 2s* ’ 88 88 Kaul pi 275 11. 2 79% 781, 79b “% „ 

25% Mb 25b 29% KaHogdl.76 3215 103155% 541, SS*, +% M 

*?M67 66 66 -% ^ ^ KSSdtS 337 32 387, 36% 387. +% £ 

S2° ^ Zl ft H S a? ivi8 ivieti-le =7 


3. & 8 T « - »' ;a S' 

IS H% WrtPl 4 jg 1 8 11%- 11^ 

ISl 837 74 4ft fftWi-V 


2ft lft r • 29 22% NJRsc 2.20 

I 27b 1ft NYSEfffi.44 


12 Z100 64 

3812 239 331 


64 64 -1 

33 33% -% 


9 75 21% 20% 2ft — % 228% 150', CapClta .20 

5.9 9 1549 667, 65% 6ft -lb 27% 15% CapHdS .77 

9.5 3 29 29 29 14% TO Caring g .48 

4.0 18 671, 67 87 -2 *0% 27% CarllsM.02 

14 17 708 112% lift 112*,+% 26% 1ft CaroFl .40 

33 14 26 2ft 25% 26% +% 29% 19b CaiPw 260 

36 14 T 24% 34% 24% 2ft 19% CarP pf£8 

3011 858 5Bb 577, 58 -% , B 35*, CarTecZiO 

11. 4 25b 25 25 it% 77, Carrel .07 


500 15% 15b 15b -1, 12b ft Dome g .12 
6 21% 21% 21% -% 32% 22<? DomRa2.72 


20% 2ft -% 228% ISO', CapCIts .20 .1 21 11* 218% 217 217*,-% 21% 16 Donald .66 
65% 6ft - lb 27% 15% CapHdS .77 34 10 862 227, 22% 22T, +b 617, 381, Donley 1.18 


111, +% 34 23>, Dorsey 1.20 


11 682988*, 85*, 85% —3% 

1.4 58 615 69% 88% 88% +% 

7 8- 2ft 26 26 

3 97 ft ft 5% — % 

10827% 7 7% -b 

8.4 g 142832% 32% 321? -% 

38 8 60 17% 17*, 171, -1, 

Z0 16 599 5ft 5ft 98% -% 

28 14 32 3P, 31% 31% 


GetbS a .12 .7 12 542 1ft 16% 1ft 


12% 5% GSuFn 
77 16% Giffitil -52 

63b 4* GilMiaZSa 
14% 11% QleesC 
14 ft GtanFd 


5 354 11% 11% 11% 

2519 362 21 20% 21 

4.411 1047 59% 5ft 591, -% 


M 22 1V16 11-1811-16 

... Kenmt .80 ^ 14 48 »% 20% M% +% 

29% 20% KyUttt 24* 8-3 10 1*7 u29b 287, »1, +% 

1ft 9% KenGl .44 42 7 10 1 ? 10% 10% + % 

33% 26*. KerrMcI.10 39 28 1902 28*, 28% 28% -b 


541, 55% +H Si 24% MVS pt 3-75 13 

32 387, 38% 387, +% S 13% NVS pfA299e11 

22 1 V 16 11-1611-16 19 s, ISr! NY3 S 212 11. 

aj2 aS ^b NYS PID3.T5 12 

!5T B fR* 19 13b Mewoll JO 33 


83 7 74 4ft 4ft -V 

7.9 10 3 2B 27% 2B +•% 

9.0 7 475 u27% 27% 27% +% 

1Z *50 32 32 » -1 

ill 10 5S* • 

11 . 1 19b 19b 1*b 

12 26 31% -31 W 

i39 *2 S.If | '3fta' 

17. 27 18 58% 58 • 58% +S 


GtanFd 
GtoblM.121 
GlobMpt 1.75| 


30 10 27 33% 33% 33% +% 1 42% 32*, Dover -B2 23 13 150 36% 38 


UL gga- - V l" - * *1 

SS S ' h 31 * » ssf 1 ”. 


17 50 49% 50 -% ,«% 33% CorsPin.20 

13 113% 113b 113% 30% 1ft GartHwl.22 

02 20% 2ft M% +b «g 20% CartWI J2 

12 29% 29b 29b “b ig% g% CascNGJO 

12 8% ft ft -% 167, 9% CasUCk 


56% 43% ACyan 1.90 39 12 M8548», 48% 48% -% 29’ 15 

27% 1ft ADT 92 4.0 23 1B4 23b 227, 23 -*■ *» 28 

24% 16% AElPw 326a 9.59 112024% 23% 23?, -% 273, 16 


29% 19b CaiPw 260 89 8 

2ft 19% CarP p#Z67 11. 

4B 35*, CarTec2*0 5 8 9 
M% 77, Carrel .07 .8 1i 

4ft 33% CaraPln.20 2.8 9 
30% 1ft CenHwi.22 4 5 11 
40 20% CartWI -52 uv 

18% 9% CascNQJO 8.7 9 
1ft 9% CasUCk 
29 15% CMC pH. 88k 


3ft 25% DowCft T.BO 


4 1% GkW wt 

34% 11 GtdWF 20 
35 24% Gdricit 1JS 


1.711 115 23% 23% 231? 3ft 25% DowCb T.BO 5.312 3K8341, 33% 34 -% ^ " Sh5 1^ 5.0 14 537 

2278 29*; 287, 29*, +% 51% 36*, DowJn 78 1.8 23 30 48 47% 47% -1, ® XT 8 £^8 18Z 

3 247, 24% 247, 1ft II Draw JO 38 S3 127, 12% 12% +«, SSVjS “ ? 8 g, 

385-36% 36 38 -*, 21% 15% Drear .60 3816 411 21% 21% 21% If* 2J « 495 

53 9 ft 9 21% 14% DrexB 2 9J 9 21 20% 21 gu 5% gS« 280 7J M &S 

25 47 46% 47 +% S8% 25% Oreylua.80 1.0 14 255 58% 55% 57% +ft g 1 * 25* “ 14 419 

143 27% 27% 27% -% 01% 43% do Pont 3 5J 12 1983 567, 56% 58% -% S? SaS* 48 Z4 10 88 


Mt, 32b NewfiaB.88e 17.27 18 sa% » 00, r, 

T ?% SH « ft* 

hh'Sa r gs-f a 

•4 2AU WtaMpfa.90 12. *100 33 33. 33 

«7l 26 MlnMafd, 10 11. n30 355| 35V "J 

Si 31 ZK*4B5 12 « «*-) 

tuu NlaMolElO 12 M B.. “V 


5 8 9 385- 36% 36 38 -% 217, >5% Drear 


.5 12 S3 9 ft 9 21% 14% DrexB 2 9J 

2.6 9 25 47 46% 47 +% 58% 25% Oreytue.60 1.0 

4 5 10 143 27% 27% 27% -% 61% 43% do Pont 3 5-3 

1.3 14 147 39% 39% 39% -b »% 31 duPm pt3.50 84 

8.7 9 81 18% 17% 177, +% 49% 39 duPm pf4J0 9.0 


3 u40 40 40 +1 
38 oSC 49% 4ft +3, 


306 10% 10% 10% -b 35% 23% DukeP 248 7.0 9 819 35% 35 


34% 24 Gntngre 

20% Bl, GtAFst .48 

18% lft GlAtPc 

561, 27% GOJtln 1 


Wi Iris H st is a m spa r a » » « a a aasar a 

“f? M ^ SS SS :S «. Si ISSr" 2 «, 2 r« «S *>, S IS ScSu? is 

”8-3 S i i ss a. & ,„!i 5? a a r s! ess^s u 

iS IS +b M’t « Kv** ■“ 4 - 48 35 19 


40*. 28% CatrpT .50 


23% 23% -% 85 64 

33% 33b -% 75b 57 


47% 25 AinExpl 28 

22b ft AFamls.48 

351? 197, AGoCp 1 

15% 8% AGM wt 


.76 3.1 12 42 2ft 24% 2«% + % 27 


28 16 2B4S4ft 461, 4G, -b 115% 62% Cetes4.« 4.1 10 148 109 108 108% 

2.4 13 614 2ft 2ft 2ft -% 44% 34 Colon pl4.50 Id. 1 43 43 43 

2910 363 34b 33% 34% -b 15 7% Cengy n.03e .4 23 3 8% 8% 8% 

MO lft 13% 1ft -% 1 - a - - — “* " 


64 Duke pre.70 10. 

57 Duke pT7J0 10. 

21% Duke pC. 69 10. 

28 Duke pt3.B5 11. 


*120 831? 83% 83% -1 

2100 74% 74% 74% -% ^ 

2 2ft 2ft 2ft +b 


Grangn* 14 419 33% 32% 3ft -7, 

GtAFst .48 2410 88 20 19% 19% -% 

GlAtPc 8 114118% 16% 16% +% 

GflJdn 1 ZO 14 87 50 49% 49% -7, 

GNlm 1.85c 12 8 11 15% 15% 15% -% 

GlNNk 1J2 <1 9 287 37% 38% 37% -% 

fflWRn.88 - - - - 


66% 48% Nor1KSA40 


*0. 7 187820 - W, SO • t 

1Z *230 31 31. 31 

12. *100 33 33 M 

11. *130 35% 35% »% -% 

12 *560 42 *2 « 

1Z *300 53 53 S3 -% 

2.2 11 27% 27% 27% +% 

ia 12 15% 15% 15b 

1.0 18 54 12% 12% 1ft -% 

B.4 134 33% 32% 3ft -% 

.8 43 H19JS% *ft !S -% 
SO 9 2*7 87% 87% 87% +% 
53 IO? 1ft 10% -% 


15% 6% AGM wt MO 1ft 13% 1ft 44% 

5ft 51% AGM p(A8.24e1Z 2 54% 54% 541, +% 267,.. 

71% 40% AGn p632.84 3.9 56 68% 671? 67% -% jG, 17% CenSoW.02 

34', 25% AHenl 120 3 5 10 8 337, 337, 337, - % 29 * 17% CenHuH.84 

107, 71. AHfflst 91 10 9% ft +% 201, 14% CnllPS 1.64 

68% 4ft AHome2.90 4.813 792 63% 6ft 62% -% jn, ift CnLaG2.08 


33% Camel 238 54 10 50 44% 


80*, 55*4 DunSn220 29 22 679 77% 
17 M% DuqU ZD6 1Z 8 462 16% 


1ft 11% GMP 


15% -% 4% 1% IXCCp 

37% -% 1®, 71, LTV 


91 10 

4.613 792 63 


26% AHosp 1.12 S3 M 290034% 34% 34% - 


27*. 177, 
36 29% 

12i? ft 
20% 13 


.4 23 3 8% 8% 8% 17 11% DuqU 2.08 1Z 

54 10 50 44% 437, 44 +% 19% 14% Duq plAZIO 12 

11 249 25 247, 25 -% 1S i. 12 i, Duq ■ pf 2 1Z 

7J 8 800 28% 257, 2ft -% 1S 12 i z Duq pf 207 12 

SB 7 138 i<29% 28%r 28% +% 10% 13 Duq p!G210 IS 

81 10 206 20b 20 20b +b 17% 1ft Duq prKZ.10 12 


“ a wl']* 18i l Greyti lio 4.1 11 519 29% 29 29% +% 

IS 8 7 ,f? , 6b ft Groltar 10 295 6 5% ft +% 


♦Ja ift 2% CentrOI 

+ l 8 Mb 7% CntryTl .BO 

, 231? 18b Cenvili 2.40 

"% 28% 15% CrWeed.70 

“b 24% 16% CeasAir.40 


927, 64% Amnenseo 7.19 1462 u93i, 92% 93% +% 12b ft CaMPWl.4« 

87% 52 AlnGrp .44 .5 23 288 84 83% 837, +% 20% 13 CVlPS 1J 

144 112% AlGp plS85 4.1 2 142% 142% 142%+ % ^ ft Centra 

28% IG? AMI .72 29 12 133125% 2ft 25 +% |,u 7% CntryTl .BB 

5% 27, Am MM 530 3 ft 2% 231? 18b CenviU 241 

29 16% APresdS.121 .6 393 IG, 18% 1ft -b 28% 15% Crt-taed70 

lft 5 ASLRa 6 96 7% 7 7 -b 24% 18% CeasAir.4fl 

18% 1ft ASLF1 PI219 IS 20 14% 14% 14% + | 24? 16% Chmpfti .40 

l6 10% ASMp .80 7X 9 74 11% 11% 11% -% 27% 19* Cfiml pfl.i 

35% 23% AmSM 1.60 5.4 10 478 29% 29% 291, -% gS ^ Chml p!4.l 

651? 27*. AmStor .64 1X 12 243 u6®, 65% 65% +% t 0 8 ClramStfO 

75% 48% AStr plA4.38S8 247 u7G, 75% 76 +% 41. , viClirtC 

571, 51 AStr pfB680 12 16 57 57 57 , wCM wt 

24% 157, ATST 120 SI 17 1648S4 23% 23% - % 4 j! ju Jchrt pt 

41% 30% AT&T pf3.64 8.9 654 u41% 41 *1 -% 0 1 (£me 3.1 

42 31% AT&T PI3.74 &9 43 42 41% 4T7, -% 4ft 3S QOSO #5.. 

27% 15% AWetr a 1 4.1 8 430 247, 24% 241- -% ggjj Jg* Cdas, ^5, 


1 ft CnLoG2.08 7.7 7 50 27 267, 27 

29% CLaB p!4. 18 11. 1* 1136% 36 3G? 

ft CeMPWI.40 11 6 203 u12% 12% 12% 

13 CVlPS 1X0 9.4 6 *8 20% 20% 20% 


482 1ft 1ft 16% -% H 

*900 18 17% 177, -% Ig 

*230 16% 16% 16% +b If? 

161 18 17 18 

*40 18% 1ft 18b +% S. 

801 17% 17% 17% -% |JL 

*2800119% 19 19% +1», 


50 27 267, 27 ift 14% Ouq pr 231 12 *2800119% 19 19% +1% Tl' 

14 u36% 36 3Bi? +% 62% 43% Duq pf 7X0 12 *10 61 81 61 -1% 

203 u12% 12% 12% 16% B% DyeoPt .60 S6 9 16 10% 10% 10% 

46 20% 20% 20% 26% 17*? DynAm 20 .9 11 2 2ft 2ft 2ft -% 2| 

72 3 ft 3+-% EEE 4 ff 

cc im mi. 11 . w 


72 3 ft 3 +■% 

7 4 8 66 10% 10% 10% +% ... «. 

12 9 3 20% 203, 20% fl? "1 

25 13 81 27% 27*? 27% il? 4 If 

1.8 19 3«7 22% 22 22% -% “ 

1.8 1117223, 221? 22% +% ^ 

4.7 7 25% 25% 25% +% g ^ 

8 7 53 53 52% 52*, +b 7? f* 

4.3 13 88 9% Vo ft -% ^ i 

zs* is« it. i a 
... ?»!£.£. S. -.PS 


27% 15% AWetr a 1 4.11 

28% 19% AmHotQ.40 11.1 
71% 551. ATrPr 5.84 8.0 


38 26% 

50 227, 

29% 22% 


ATrSc 

b ATriJn 564 
I? Amerart 60 
% AmesDB-20 
% Ametek .80 


II? “? 27% 19 Onml pn.20 4.7 7 25% 25% 25% +% 

2W« -% 5*% 431? Chml pl4.60 8 7 53 53 52% 527, +% 

65% +% 10 8 CnamS^O 4.5 13 88 9% ft 87, -% 

15 +1 2 4% 1 vjChrtC 191 Z% 2% 2% 

g 7 . T% % view wt 10 9-18 9-16 9-16 

"? 4% 1% vJChrl pt 3 2% 2% 2% 

*’ “Jr 81 3ft Chase 3.80 65 6 704 5ft 58*, SG, -% 

4t 'B -J* 48% 3ft Chase pf&25 11. 10 477, 47% 47% 

^ -? 561, 48 Chase p«.48e 12 10 54 54 54 +1 

128 HI 4 SI! 1 SI! 1 "1“ 5ft 51 Chase pi 1240624. 146 52% 52% 52% -% 

6 7ft 70% 70i- -% 3ft 2ft Chemed.52 SI 14 *1 30 29% 30 +% 

23 l? 1 I? 1 “I 4 43% 23% CtmiNYZ48 6 2 6 587 40 39% 3ft -b 

7 - f®. 55? 5® “? 43 24 ChMY pH. 87 4.7 3 39% 39% 39% -% 

SfJ* 56% 48 CUNY p!4.59e S3 10 55% 55% 55% +% 


41% 26% EGG M 1X2 
17% 16% EQK n 1.28 7.8 

28i« 20 EaglePi.04 4.5 8 

207, 12 Eascxi .44 22 

6% 3% EastAIr 

4% 1% EAL wlO 

1% % EAL wiA 

20% ft EsAir pH. 18k 

23% ft EAlr pfB 1.40k 

Z7% 9% EAir pIC 

28% 21% EastGFl.30 S7 T 

23 12% EaetUdZOe 9.08 


.4fi 1X20 109 387, 38% 38b -% 1 31 


7.8 3 18% 1G 2 18% 

4.5 8 136 227, 22% 227, 

22 360 19% 19% 19% 

914 8% 8% ft -% 

89 3% 3*? 3% — % 

172 1% 1% J? “% 

33 20% 20% 20% — % 
62 22% 22% 22% 

17 28*« 28*. 26*, 

5.7 78 60 23% 22% 22% -% 

9.08 129 u23% 2ft 23 +% 


6b ft Groltar 
1ft ft GrowGsXO 26 
12% ft Grata .08 .r 
337, 24 Grimm 1 3X 
27 24% Gram pf2X0 11. 

8% 4% Gnmtal .18 SO 

27% 20 Gulttrd .68 2X 
42 25% GlfWM XO 24 

2ft 11% GuHRa 24 

18 10 GHStUtl.64 IS 

35 32% GHSU p!4J2 IS 

40% 34% GKSU pf5-08 IS 
31% 24 GBSU prS85 12 
35 27 G1SU pr4.40 13. 


12 10 748 28% 27% 27% -7, 55 41% LTV pf 

S9 9 11 16% 19% 19% +■, 25% 15% LTV pf 3X8 IS 

4.1 11 519 29% 29 29% +% 69 4ft LTV pf 5X5 12 

10 295 G 5% 57, +% lft 101? LTV pi 1X5 12 

26 15 98 11% 11% 11% -% 17 HU? LOufnt 

.T 16 131 11 10% 1ft -b 29% 1ft LadGs 1.70 7X 

3X 8 199 31 30% 30% -% ift ft LatargeXO 27 

11. 8 28% 26% 28% -% 28% 23 Lahg p(244 IS 

SO 54 5% 5% 5% +% 14% ft Larons. 24 26 

2X9 40 24 2ft 2ft -% 4% 1% LamSes 

24 12 104838% 377, 38 -% 14% 10% UwlM.56 4.6 


L L 

17 1% rf 
13827% 


1% 1% “b 49 

7% 7% 19 


49 43 Nonrtr pl4 1 

19 12 Norwk .06 

5ft 43% NACoaB.10 


10% 1ft -1, 29% IG 

31 30% 30% -% lft ft 

28% 26% 28% -% 28% 23 

5% 5% ft +% 14% ft 

237, 237, -% ,% 1% 

377, 38 -% 14% 103 


IS 20* 1ft 18% 16% -% 451, 28% NAPttH 

12 10 43 43 43 20% 13% NEurO 

12 21 1ft 10% 1ft -% 177, It NoertL 

20 600 13% 13% 13% +% 15% 10% NlndPS1.S8 
7X 7 258 24% 23% 23% -% 487, 36 NoStfNSM. 
27 16 7% 7*. 7% +% 36% 28 NSPw 


Nte 2.«0 5.4 9 f *6 ***."*“* 

.5 5 ** «% »ft -% 

sss"- 10 , in ia??:?’ 


2* 17 44 15% 15% IG, -% 1 25% 13% LeaiPl XO 


2812 39 6% 
163 73 . 3% 
4.8 15 18 117, 

1.411 185 14 


IS 7 996 IG, 15% 1ft 281, 20% 

IS *20 35 35 35 +% 56 3ft 

IS *50 40% 40% 40% 21 14 

12 19 31% 307, 31 347, 25% 

IS 23 34% 33% 34 -% 42% 22% 


281, 20% LearP pt287 IS 6 
56 3ft LeaiSg 2 17 10 Z 

21 14 LeaHnlS.40 2413 3 

347, 25% LswyTrlJO .' SO 12 7 

42% 22% LeeEm .92 22 20 5 

IG? 9 LegMaaXO IX 23 S 

21% 15% LegPtet.48 22 9 8 


61 2ft 22% 22% -% 52% 51% Nwdn wd 


1ft 1ft GAaro .83e 4X30 589418% 1ft 18% +% 16% 9 LegMu: 

10% 14 Quite XO SS 10 78 16 15% 13% -% 21% 1ft LegPtaL 

u H H *% ft Lenval 

1 29% 19% Hal OH 1 3.8 381 28 27% 27% -% ^7 24% 

1 1*1. MU MMMn 1H B.3 10 1488 287. 28b 2ft - % 15? ■ I?V Laonm 1 


27 10 223 54% 5* 54% -% 17% 

2413 28 17% 17 17 -% 387, 

S0 12 7 30% 30% 30%. 29% 

22 20 6 41% 41% 41% -% 57 

1X93 34 15% 157, 16 50% 

22 9 80 21% 21% 21% 38% 


27% 27% -% 


381, 28% Hat bin 1X0 S3 10 14682ft 28% 2ft -% 

1% % HaHwd .08 5X 17 206 1% 1% 1% +% 

11% 5% Halwd pL56 5.8 13 10 9% 10 

37% 25% HamP 81.36 S6 11 297 35% 3ft 35% -% 


301 3% 3 3 -% 

37’ 24% LV»n pi 10 it a a 

15%. 13% LebnmlXOe 11. 10* >4% 1ft 14% -% 

15% 97, Lennar XO IX 19. 2TB 13 12% 1ft 

24% 1ft LaucNtt 4 13 20 1ft 2fl 

37% 23 LavtSI 1X5 S4 18 67 34% 34 34% 


SX 17 206 13 
5.8 13 10 


37% 2S% HamP 81.36 16 11 297 35% 


IX 19. 279 IS 12% 1ft 

4 13 20 1ft 2fl 


65% 88 -% 


2ft 21% EaaIGn. 30 17 73 60 23% M% “% 15 ^ H^jgT.47, g.g 122 15 

23 12% EaatUUSOB 9X8 *2« u^a 2ft 23 +% 2 f« v &4a a.g 51 21 

52 41% &Koda2X0 SI 12 238443% 42% 42% -% uv Hindi * 58 21 18 311 27! 

60% 40 Eaton 1.40 276 388 S% lft hSS* M 1519 98 IB 

307, 20% EdVin .88 lb 12 2*3 2ft 2ft ^ “% tv t 18% Hamta .40 21 24 60 Iff 

327, 20 Eckardl.04 3X H 16232ft g? +5 84 27% HarBrJ 1 1X17 87 82 

I 37% 31% E<SsBr 1.80 4414 S 3ft 3ft 3ft "% ^ 101. Harinda.56 1X22 129 34' 


4.7 8 12 34% 34% 3ft -% ses, 40 CUNY p!4.5 
* » a Si. +, ‘ S ?!% ChesfAI.24 


3J 14 16232ft 
44 14 3 3ft 


r. zi.* ™- , r 18% 13 tuu -2B 1X 11 102315% 15 •» igi, tv Harniah 

k? £ I $ 1 1 WP i P f £ H 1 1 ^ 

: « f LH ,s il U ^ S S « 18 1 -ft '£ ! S s ip sSo B i: 

& s £ S S*.:f I; xW' VH 8 3'3S 


29% 22% Ameiek.80 14 12 246 231, 227, 23% 33: 

27% 16% Amtac S3 271, 27 27 S 

16 8% Andeac 4 57B 7% ft ft -% 30 

89 50% Amoco 3. 30b SB 8 1690 5ft 58% 5ft -% m 

38% 26% AMP .72 2* 18 2509 30 29 . 29% -% B 0 

24 in, Ampco XO 25 15 171 12 11% 11 % • to 

20% 12% Am rep, 9 30 19 1ft 19 +% u 

33% 201, AmStti 1.40 4.1 9 163 u34% 33% 34% +7, „ 

43% 25% Amatedl.60 4.0 13 98 40% 40% 40b 13 

4b 1%f Anecmp 1390 2% 2% 2% -% la 


4% 1% Anacmp 

24% 1ft AMog % 
30% IG, Anchorl.48 
42% 25% AnClay1X2 
12% ft AndrGr .20 
24% 17 Angelic .60 
31% 2ft Anfteus 


“% , 38% 31% ChesPn 2 

HI ~I 4 37% 29% CtwvmZ40 
ft “J® 30b 16% CNWst 

5ft “J? 200 1Z7 CtilMlw 

?ft 80b 53% ChIMI pi 

I 7 t ' , 2ft -lft ChIPnTXOe 
13 +*< ig 7*, ChkFull33t 

3ft +% 54 2ft Ch'risCt48t 

40b 13% S Cfirtstn 

ft ft “? Ift ft Chroma 


4.19 183 u34% 33% 34% +7, 5, jgj. ChhsCZ48t .19- 75 53 52<j 52% -% 

4.0 13 96 401, 40% 40b 13% S Chrtstn 31 11% 11 11 -% 

1390 2% ft ft ~% 137. ft Chroma 17180 10% 10% 10% 

17 131 19% IG? 19% +% 38% 23b Chryalr 1 SB 3 3148 35% 35 35% 

17 1569 2ft 25% 25% -% 7 ,C 34% Ctiubba2X0 11 16 187 7G? 70 70% +% 

3.5 32 15 37% 37% 37% +% 62% 50% Chubb pt4.25 7.0 13 60% 801? sj% -% 


16 10 36 347, 34% 34% -% 
SI 10 1480 34 32% 327, -13 

6.7 8 156836 35% 3ft -% 

48 242 19 1ft 187, -% 


29b 2<% EPG pr 13 29 29 29 +% 22% Harris 

IG, ft ETToro X2e .1 18 74 177, *7% 1£% + J 18% 10% HarGr n 

12% 8% Elcor .38 19 2 ft ft ft -% jb*? 19 HameolX8 

ft 2% EtecA, 3 ft 4% ft. .. SSL 945 . HarsiKl.28 


14% Hand! a .56 21 18 311 27% Z7 27 -% 

15% HandH X6 3.519 98 1ft 18% 18% +% 

16% Hama .40 21 24 80 IG, 18% IG, +% 

27% HaiRrJ 1 1.6 17 87 82% 61% 82% + 1* 

19% Harinda.56 1X22 129 34% 3ft 34 +% 

S Harniah 21 11739% - 9% ft -% 

Ham plBS40 IS 80 25b 25*, 25*, 

247, HarnPFC 695 25% 25b »*, 

15% HrpRw .80 2X10 21 Z77, 27% 277, 

22% Harris X8 S* 12 725 28 : 25% 2ft +% 

10% HaiG-n 7 « T*% Tft + > 

19 Kameo 1X8 4.4 11 124 29 2ft 28% -% 

24% Hanmxl.28 15 It 38 36% 36% 3ft 


20% ^ NESotSh 9610 8 

a \k NbSreS:IS Si h h'l 

v ft +% xu s WBm iy -aaS-S-iil 

S? 2G? 2G? +b 104% 96% NSP pHO.36 IS *“ 2“ ** 

9% ft ft -% 42% 31% HorTet .50 3ft » Zu 

3% 3% 3% “% 47, 27, ,,,-,=1152 4^, -iL 

ti», .11% M% +% 53 2ft Nortroal.20 S4 13 6511H «% 50% T%- 

14 13% IG, -? 62% 407, NwJJndZXS S2 19 2*8 52 51 |1? % 

- 52% 51% Nwdn wd 9 7 51% 51% «%. “% 

17% V? NwSfW I 4 9% 8 8 “J* 

337. 3®, Norton a S6 12 77 S3 ft 85% Ja 

M% 21% Norwatl.80 5-8 IB 188 27 2ft 2ft - % 

57 48% Nw* p»07* 11. 2SO 53% 5ft +-% 

5ft 207, now .286 9 13 339 29% 2ft- 2ft -% . 

3ft 27 * Nucor .40 1.1 10 452 35% -34% 34% -% 

8b 3 NutriS .0°J « ft ft 

89 80% NYNEXS40 7.3 8 611 BG, 87% 97% ; .- 

0 0 0 

5% 1% Oaklnd _ l 400 II* Si 2*1 , - 

98 23% OtfdtePI.52 4 9 11 8 31 3ft 3ft -.% 

34% 23b OcdPeG.50 7 6 10 1425327, 321? 327, +% 

4ft 4ft tolPli2.16 4 2 3 U51% 51% 51% i+4 - 


IS 9 2ft OMdWI.52 


a. a. 

25b 25% 
27% 277, 
25% 2G, 


171? ill, Bain _ _ _ 

14 4% Etodnt 211 5% G, ft +b 

7G, 59 EmraEra.60 1813 26158ft 88 « -% 

IG, 6% EmflsdXta 7.61* 960 12% 12 1ft +% 

20*2 11% EmryA .50 1012 182 IGg lft 16% -% 

321, 24% EnttetTl.40b 4.9 10 5* 29% 2ft 2ft -J, 

22% 15% EmpOal.78 SI 8 30 21% 21% 21% +*, 

5 37, Emp pi .47 IS *300 4% 4% 4% -% 

5 4 Emi pi JO 18*1001 5% 5% 6% +% 

G, 7 Emp pf X2 11. zBOOG? 8% 8% -% 


i 147, 6% EmflsdXdt 
20*? 1 1% EmryA JO 


1.7 15 13 11% 11% 11% +b 


24% 17 Angelic .60 S6 13 50 23% 22% 23 

31% 20% Anfteus 12 5315 u31% 31 31% ♦% 

65 47% Anheupfieo S.5 112 u85% 65% 651? +% 

lft 13% Ante .28 1.9 16 260 15% 147, 15 +% . 

16% 87, AMhem.04 .* 13 48 107, 10% ift -% 72 i 4 50 QnG pISSO 11 

15b 10% Anthny.44b 3.4 8 1 IG, 12% IG, +% 


20% 1ft Chtirchs.44 2.5 15 2995 

281? 19% Clk»rpl22 13 10 815 

4ft 35% CUiBeH112 64 8 21 

18% 9% CinGE S18 IS 7 624 

33 24 CinG pi 4 IS *300 


1ft 1ft 1ft 

u27 257, 2G, +1 

4G, 48% 487, 

18% 18 18 -% 
33 32% 33 +% 


2L iff x. Sft. 24% Henmxl.28 1511 38 36% 3B% 3^j 

? 17% IGa HattSe 1.80 11.11 2 17%.-. t7*» 17% +%- 

14% 14% 14% -% 1SS * HnfS 1.64 SS IV 35 24% 237, 24 -% 


88 81% Linen IJOj 

86% 81% Uton wd 
53% 34% Lockhd65e 
42% 27 Locttte XO 
51% 2ft Loews s 1 
35- ‘ Sf?" EaglcortXO 
38% 22 . LomFfnl.16 


327 84% 83% 8G, 

13 9 2109 51 48% 50. -% 
Z8 12 99 2G, 2G, 29 +% 
1 a M2 653 49% 48% 48V “% 


4ft 40ta OcclP po.16 4 2 3 u51% 51% 81% +4- 

IS,® oSppT 4 39 I u10G?1M%1«%+ft 

24% 20*, OcdP pf2 50 « 2 25 1 22* S 1 

21 17% OceiP plS12 10. 1 20% 20% “Jf 

22% 18% OcdP pi 2 30 10. 3 

57 48% OcdP pf6.25 11. 13 56% 58% 5ft ■ 

113 t^% OcdP pHSSO 14. 29 108% 108% 108% 

106b 101% Ood plttH 1*. 2 107 107 107 

110 100 OcclP p I 14 IS *10 u112 112 112 +2 . 

3ft 20 OOECO 1 4.9 15 148920% 20 »% +V' 

31% 24% Ogden 1.80 S5 13 123 2ft 27% 27% - 

IS% 9% OhloEdlXS IS 6 1521 15% 15% 15% .+% 

32 2G? OhEd pf3.90 IS 

35% 28% OhEd p!*.*4 IS 

58 41 OhEd pf7X4 12. 

68 45 OhEd pi 8X0 ll 


. • 241, lft HewS 1.64 

to to tsl ’ft * HeyeeASOe 

“ .? 34% 23i, Ha*tam.40 

12 1ft +b Ts? o 1 HezLab X2 


Emp pf X2 11. 


13% 9 HezLab X2 SB 

31 13% HMlA 8 

23% 21 HftCrP n 

22% 10% HKUSA 

1ft G, Hecks 28 IX 

1ft 13b HectaMXO IX 

2G, 14% HeilmL48b S4 


SB IV 35 24% 2G, 24 -% 3 f 

11 8 28 G, 9% 9% -% I 7 . 

1.7 14 109 24 23% 23% -b ^7 " 

S8 18 7 1ft 1ft 1ft -% S? r . ^ 

37 44 23 2ft 2ft -*, 2^ S 

62 22% 22% 221? — b 2 f* 


ft* 2 LomM wt 582-3% ft 3% - 

27 17% LnStar 1.90 7.7 6 148 24% 24% 2ft +% 


LoneS pf5.37 11. 


24 IG, 19% 18% -% “ J. 
244 IG, 14% IG, ft 


13 G, Apache .28 SI 

ft % ApchP wt ** 1% **a *% "I. 27 19 CI11MI .72 18 

IG, 15% ApchPunSIO 11. 267 19% 19 IG, 37 23% ChdK .74 SI 

34 271, ApPw p!4-18 IS 10 34 33% 33% 31 ift ClrCIty .08 .3 

31 26 ApPw pOXO IS 7 31 31 31 201, 14% Circus 

39% 17% ApKXa 1.781 5J 18 342 34 33% 33% -% gg 271, CWcrp S28 4.8 

15 8 AppIMy V7 ^ IS 4 + ? 96 75% Cite pfA9.3Se0.B 

23% 15% ArchOn14D .6 15 261422% 22% 2ft -% ift Cltylnv7J0c 

30% 231? AriP pi 3 58 IS 9 30% 2G, 30% +b ft 6% CleWr 72 17 

23% 14 ArVSsi 40 1.8 8 44 22 217, 22 29% 5% ClairSt .10 .4 

24% 16 Adda 1.08 5.B 18 563 18% 18% 18% -% 32 23% ClarkEI.10 19 

15-18*, AitaRt 145 7-18 % 13-32+ 1-32 1B y* ctayHm 

15% 6% Arroco 358 G? ft 8% 2G, 17 CtvCH 1 SI 

2ft 15% Armc pO.iO 10. 6 20b 20% 20% + % 2ft Tft cievB 2 52 11. 

24% 16% AroiaH b*B S9 7 256 16% 0181,18% “b 02U CtvEi pf7.40 IS 

309, 23b ArmWW.30 3.4633 2429 u39% 38 38 ~b 63% 47 CIvB pf7.S8 IS 

251, 12% ArewE XO *59 i 34 13 > l 3 121 s + ! 4 ’6% 10 Clevpk .60 5.3 

30b 16 Artra .22 .7149 36 29% 29% 29% -% ig ift Ctvj* pH. 84 11. 


3.4 8 1 IG, 127, IG, +% 

S7 10 77 10% IG, 10% “b 
14 1% 1% 1% -% 


H, 1% -% 

19 IG, 

33% 33% 

31 31 

33% 33% -% 


Z300 33 32% 33 

Z200 71 71 71 

58' 39 CinG p(7.44 11 *100 58 58 58 

73 SO CinG pf 6.52 11 *550 u73% 73 73 

27 IB CI11MU .72 18 22 788 19% d*8% 19 -% 

37 23% ChdK .74 SI 15 131 35% 3Sb 3ft -% 

31 16% ClrCIty .08 .3 12 911 2ft 23*, 24 -1 

28% 14% Circus 16 3D 27% 27% 27% 

SO 271? CWcrp 2.26 4.8 T 474247% 46% 4G, -% 
98 75% Cite plA9.35e8X 15 9ft 94% Bft 

43% 33% CitylnvTJOe 8 112133% 35*, 35b 
S% 6% CWWr 72 17 7 42 G, 8 G, +% 

29% 5% ClairSt .10 .4 47 187 29% 28% 2ft -% 

32 23% ClarkEI.10 19 21 200 29b 28% 28% -% 

16 7 Clay Km 12 8 11% 11% 11% +% 

221, 17 CtvCH 1 SI 8 26 19% lft 1ft -% 


?? 32% 22% EnglCp .72 2X 9 330 25% 2S% 25% S 4 

H ™ 1 4 38b 1ft EntsBo J8 1.5 14 80 u38% 37% 38% +% 12 ^ 

S 2 29% 17% Ensardt.80 S3 17 990 25% 25b »*, -% S. f 1 

I?»7 If _i. "% 20% EnsEx n.BOe SB 261 20% 20% 20% 8 

-i 22 X s a. S. % 


29% S% ClairSt .10 

>32 23% ClarkEI.10 

'■ 16 7 Clay Km 

[22*, 17 CtvCH 1 


Hecks .78 IX 244 IV, iv, IV, L-. 

HectaMXO 1X24 193 IG, lft 1ft -** ff 8 U* rj S 

Hellmn.48b S4 18 IG 20 19% lft -% Jr* [T S 

Heillg .40 IX 15 36 28% 2G, 28% +% JS* ? \*r £ 

Heinz 1.60 10 14 304853% 53 53% -% ™? 7 Kyyfja 7 

sf .38 ,.i 8 h% s: j? 1 I* I 

5 sa.«. «. r a, s. a, . a a ssr 


5«- Eagk»ct20 X Iff 11 31% 31% 31% +% 'f; 

22 LomFW.18 3X. 13. 47 ,34% "34% 34%.-% 51” If 

17% 1.90 7.76 148 2ft 24% +% I 8 ‘ 4 }| 

44 LoneS pS. 37 11. 22 50% 80% 60% +% 3 ^» 2 1, 9™ Jiao 11 

s s°° ,, * r a. s a "■ is is aa, 0 !* 0 

t 1 a s Si is -j ;j$p «* og pgrf a 

ft, £ % !J W' ^ is -i ” SS %.'« Ji 
« as % Sj-i « » 


ft 3% ULCo 
63% 35 IX. pH 


31% 24% Ogden 1.80 15 13 123 27% 27% 27% - 

Ift 9% OhloEdlXS IS 6 1521 1ft 15% 15% .+% 

32 2 G? OhEd pf3.90 IS *1210i33% 31% 33% +1% 

35% 38% OhEd p*4-44 11 1100 34% 34% 3«%.+% 

56 *1 OhEd 1*7X4 12. *580 58 57% 58 '+ ‘f f 

68 45 OhEd pi 8X0 ll *90 8* 63 63 -I - 

28% 18% OhEd pt!50 IS 52 2ft 28% 2ft +% . 

31% 21 OhEd pr3X2 11 « 31 30% 30% 

15% 11% OhEd pH.80 M. 30 15% 15% 16% +% „ 

17% 11b OhMalr .40 12 14 78 12% 12% 12% -% 

89% 54% OhP pi 8.04 IS Z2000B 87% 88 • - 


15% 11% OhEd pll.80 11. 


89% 54% 
21% lft 
10G? 98 
75% 58 


OhP pfQ2.27 11. 
OhP pfA 14 11 
OhP piES48 11. 
OhP pB37.7B 1L 


17 21 20% 21 +% 

*100 109 109 109 
*10 75 75 75 : 

*1290170 70 70 +1 


HetneC 

21*S M% 2- B _ Ml 2ft 20% 2ft S% 0 i% ISUSi M 

V, G, Ensrce 22 325 Ft 3 1ft 11% HenUnd.BSe 

17*. G, Enters 42 l(p, IG, IG, 371. 27b HercuiSLBO 

20 15% EntxE nSSOa 14» 60 18 17% 18 +% kji. HarttC a.041 

21% lP Entaxtal.30 7.110 93 18% IG, 1ft *|? 

32% 179, Eqotx a 1.14 18 17 7 ^*8 2ft Hershy 1.40 

G? 2% Equlmk 1927 3% 3% 3% + % .qu 5b Hesston 

1*S % Equmkrt 104415-16 13-16 15-W | 4 ftteMrf 

2G, 11% Eqmk 1*2.31 11 7 18b 18 18 -% 4,? HewlPkX2 

48% 28% EqnrtL72 4.1 7 11374ft 41% ft -V JJ 4 [S Hewel^] 

16% G? EqulBS n .12 .7 11 851 1ft 18 18% ^ tft Hx5s«50 

1ft Gl Ertmnt.80 S5 15 30 12% 12 12 -*, If' 4 Sv3« ,1 


IX pIP 
UL pfO 
LongDa .72 S7 


35 15b si 157^ +V 25 s * 1B1 2 O fclaGE 2 7 ' 8 11 332 u25S * 2ft 2ft 

- 21 ll! a K +i ft 7 OkleG pl-80 9.1 *1000(8%* ft .8% +% 

r" 14 iw 2ft 28 S H |G, OHn 1.504.8 8 388 M 31 -H 


29% 28*. 2ft -% S8U SroLTw 

» R S ;S ^ ft* gsr«”2 

II? _? ift G, Erbmm.90 


30% 16 Artra .22 .7149 36 29% 29% 29% -% ^ 14 v Ovpfa pll. 84 11. 6 16% 16 16% +% 

23% 1ft Arwn s 80 18 8 234 21% 21 21% “b 393, 22% Ciorox 138 1811 248 3P? 357, 3G, -% 


2ft IG, CievEI 2 52 11.0 1379 u2G 2 22l, 22*, -% 

62% 40% CtvEI pf7.40 IS *50 82 62 82 

83% 47 CIvO pf7.56 IS *300 63 62 63 +1 

18% 10 Clevpk .60 5.3 60 11% 11% 11% +% 

19 14% Ctvpk pH. 84 11. B lft 16 IG, +% 


1ft G, ErbmntXO 
23% 1ft EsaBa n .44 
28% 1ft EeaexCXOb 
317, 10% Estrine 72 


1ft IG, HarttC S.04I 
lG, 16% Harmn 
49% 29% Herahyl.40 
10% 5% Hesston 
13% 9 HesBl pi 
44% 31% HewiPkX2 
30 20% Hexed .80 

2G, IG, HiSheacSO 


IS 2 12 

4X10 686 35 
25 81 Iff 
. 17 228 Iff 


34% 34% -% 
17% 18 
19 1ft +% 


10 13 289 4ft 49% 48% +% I 2 ? 


2 9% 18 LongDa .72 S7 14 188 2ft 28 2S% 

35 221, Lor# .48 1.4 19 589 35 34% 34% -% 

IS 10% LaGenlJCb 4.7 10 30 12% 12 12 -% 

88 221, LeLand 1 14 9 370 2ft 2G, 29% +% 

25% 17 LaPac .80b 17 41 745 22% 21% 21% -% 

33% 2G, LaPL p!4X0 IS 56 32% 32% 32% 

25 16% UPL pt3.16 11 93 u25% 2ft 2ft +% 


24 ft ft ft +% 

3 12 11 % 12 

.7 15 39S63G, 32*4 3ft -% 

S5 13 108 25% 24% 24% -1 

S3 13 189 2G? 21% 21% -% 


S5 15 30 12% 12 12 ~ b «, uiVOH 17 158 28 11 107, 11 +% 

2-9 J* 3? SI 34 22,4 + ! 4 S lft Hiterd J4 14 13 21 22% 22^ 2ft - J 


iiti EaaexCOOb 11 13 35 26 ~ 26 28 -% HIBon" 1.80 SB 14 393 

18% eM .72 4J10 89 IG, d1G,16 -% 73 ? » Hntei.Ue 1X10 iS 

’Ob Eftia J6 14 12 3597 2ft f 23 "J 1 lft 35< ta” I 1X13 *57 

ft 2° 1, S? 8ft 56% HoUyS 1 1.4 16 105 

2b vj&ron^ 4 ft 2T, 2% 27% 12 HotneD 28 4841 

G, vtEvn pIB 7 4 d , ft 3% -% -h* umFSD 8 1801 


2ft ift Asst co 170 22-, 22% 2ft 75 ift ClubMn.lOe 

333, 20% AsMOill.60 4 8 423 33% 33 33% +% 33,. 2 4 Ctoettf* 1 

44% 33% AshJO p*4.S0 10. 2 44 44 44 +b 2 1% 16 duel pi 

4G # 31% Aan»pf398 S3 16 “42% 41% 4ft +% 21 ,J la i 4 Coachm40 

09 49 AsdDO S60 3 9 11 51 66% 66% 66% - % 3 qj. 155. Coaatl a .40 

2ft lft Athlonei 60 7.4 10 14 21% 21% 21% 72^ 36*- CocaCI S96 

29% 20% AtCy£1258 8.9 10 100 29>, 29 29 -% 

04% 40% AdRidi 4 7 027 2261 5ft 57% 57% -% 

39 3G? AIIRc pH 75 06 Z400 39 36% 36 +■% 

153 97 ASRc pUBO SI 3 136% 135% 138%- 1 

18% 10*, xnasCp 240 IGa d10% lft -*, 

32% IG, Auget .40 1 9 19 123 21% 21% 21% "b 

49 32% AutoOl SS 14 20 121 40% 48 40 -% 

5 4% Avalon n 8 15 4*, ft 4% + % 

29% 15% AVEMC60 2.1 14 2 2ft 2ft 2ft 


1ft CluhM n.lOe .4 21 80 24% 24% 2ft 

24 CtoetlP 1 3.0 14 3631 u34% 32% 33% +% 

16 duet pi 1 4.0 14 21 21 21 4-% 

12b Coachm40 11 13 283 IG, 13 13 -%. 

15% coaatl a .40 1.3 12 1059 32% 31% 31% -% 

1 72b 5G- CocaCI S98 4.3 14 2321 89 68b 6G, -% 

LlG, ft Cotaco *54 IG, IG? 15% -% 

1 34 25*4 Cotamrf.20 19 18 *35 307, 30% 30% 


2% vJEvanpi 
G, vtEvn pIB 
30 ExCek»1.72 


4.7 10 40 38% 381, 36% +b 


83% 58% HoUyS 
277, 12 HoroeD 
2ft 11% HmFSD 


HIBon 1.80 SB 14 393 637, .03% 83% +% 28% 

HHadii.33e IX 10 186228% 2ft 27% -1% 50% 

Holiday 1 1.9 13 457 5G, 52 52 -% 24% 

HoUyS 1 1.4 16 105 71% 60% 7i% +ft 14% 

HoroeD 28 484314% 12% 13% -% 8ft 

HmFSD 8 1600 26 25% 25% -% 42 


lft 5% Omncre 
IG? 12% Oneida .80 8.5 

33% 2ft ONEOK*. 56 8.1 

27% 1ft OranRH14 7X 
13% ft Orange. 531 SO 
28% 19% OrlonC .76 SB 
12% 8% OrionP 
ft ft Orion pf .50 S7 
31% 2« Orion pfS7 5 9.3 
31% Tft OubdM.64 3.0 
33% 18% OwnTr .72 S4 
19 13 OvShip .50 13 

37 25% OwenC 1.40 19 

4ft 31% Owenim.BO 19 
IG, 10% Oxford .44 12 


103 ft G, ft ‘ 
6.5 8 75 12% d12% 12% -% 
8.1 10 48 32 81% 31% .-% 


13% Exoatarl 86e 11. 37 17 IG, 17 +% 

38 Exxon 3.40 S6 8 500451% 51% 51% -% ^ 


F F F 

Ind.15a1.5 3 21 10 97, 10 +% 

S2Q 3L4 40 112 66% 65% 65*, +b 


32*? AIIRc pf375 9 6 ,400 39 38% 38 +% 2 7% 20% CoigPel 28b 4 8 35 1186 26% 26% 2ft -% S.' 

87 AHRc ptSM SI 3 136% 135% 138%- 1 4 gi; 30 pi* 25 91 *50 40% 40*? 46% +1% S3! 

IO?, AttaaCp 2*0 IG, d10% lft - , 23% 14% CoiAiks .64 3.1 7 267 20% 20% 20% -S ui 


5 4% Avalon n 8 15 4 

29% 15% AVEMC60 2.1 14 2 21 

39% 24% Avery .60 1 9 13 285 3 

15% 10 Avian n 7 19 11 

41 27 Avne! .50 1 8 15 44i 2 


29% 24% ColPen 1 40 


8 1* fa *% *% +% S3% 39% ComndSSO 4.1 

2.1 14 2 2ft 2ft 2ft 35 26% CotGaalia IS 

18 13 265 33% 3H, 31% - lb 45, 4 CdGa p».12 11. 

7 19 13-, 133, *3% -% 28*, 22b CSO pi 3.45 

18 15 44i 27% 27% 27% - b iqbu 98% CSO pf 0152514. 

10 9 708 19% 18% 19% +% 1O 0£ 37% rao &n1SX5«4 


_ 27% 27% 10BV. 98% CSO pt 0152514. 

25% 17*, Awn 2 10 9 706 19*, 1G« 19% +% l0 e% 97% CSO pfn15X5i4 

30% IG, Ayflta 10 56 17 dlft 1ft -% ,gi. 2 7b CorobliZ16 4.6 

B B B 37% 2S% CmbEnl.B4 5 6 

1ft TO BMC .12| 38 11 10% T1 H*4 • Comdte 20 1.5 

35% 20 Beiroca 50 1.7 12 7 30*, 30', 30b +b » 15% ComMdXS S4 

20% 15 BkitnV .92 5 5 14 513 1ft 16% 1ft +b 3ft 8b S™ 1 *® , 

24% 1ft Baldor .36 IBM t 10% 19% 1ft - b 31% 22% CmwE 3 

2% % vlSeldU 115 1% 1% 1% +% 3 I? 2 

9 2 vtBktUpl 1 ft 5% 5% -% 1ft 13 C^E M IX 

55% 29% BellCp T28 S3 13 17 u55% 55% 5ft +% 1ft 13b CwE pi 

23% M% BaUyMI 20 12 1*77 1ft IG, 1ft - % 73 64 CwE p S3 

13% 7% SaUyP* 11 40 9f, 9% G, +% 2%p MJa Pj J-t 

4ft 31% BallGE140 7 3 9 399 46'- 46 4ft 74., 54% Orf pf 8 < 

46% 37% Bah plB4 50 9« *10 45% *5% 45% 64% 48 CwE pH 

34% 21% BncOM.IO 33 11 269 3ft 32% 33% 28b *7% ComES232 

10% ft B«eCJrn.52e 5.4 * 9% S% S% 97 70% Com6apl0.M 

ft 3b BenTex 52 3% 3% ft 3f% 2J? » 

52 43% Bande0 20 2 0 12 14 59% 59% 59% -% 3ft 21% CPaye 28 

52% 29 BkBoa 2.40 4.5 8 388 u53% 52% 53% +% 35% 25% CompgrXD 

53% 43 BkBoa pHXIe 9.5 21 51% 51% 51% *7% J1 CompSc 


.7 16 322 22% 22% 22% +% 

51 9 275 27*, 27% 271? -% 

4.1 10 19 61% 61% 61% -% 

ia 357 31% 31% 31% +b 

11. 20 46% 4G? 48% 

12 27% 27% 27% +b 


57*4 FMC plS25 2X ' 12 81 81 81 

9% FabCtr X8 2.8 24 10 1ft 1ft 10 

9% Facet 7 56 12% 12% 12 

14i. FaJrehd.20 1.4 427 1«% dlft 13 


20% 141, Felidld.20 1.4 427 14% 

39% 337, Fairs pOXO IS 247 35% 

1ft 10 Falrld .18 1.3 9 84 IG, 


28 20% Hmatke XO .8 57 1*49241 

18 8% HnwFn+O 2.6 5 50 IS 

6G, 43% Honda -40e .7 10 126554 

6G, 48% Harwell .90 1311 371958 

30 *9% HrznBm.12 3.6 10 150 u31 

7% ft Horizon 1*3 4 

4ft 36% HospCp .80 1.3 13 3170 405 


2ft 2ft -% 42 

is zi e% ft 8% 17% s*« 

.8 57 14492ft 24% 2ft -% 15% IS 

2.6 5 50 IG, 15 15% +b ft 2% 

.7 10 128554 53% 53% -% 35b 1* 

3X11 3719 58 6Gx 57% +7, 55b 38* 


3X11 3719 58 6G. 57% +7, 551 
3.8 10 150 u31% 30 31% +1b j 10 


32% 22% LouvCft44 7X 9 660 u32% 32% 321, -% •£« , 

50 36 Lows 2 4JG S3 4ft 44 44 ft & *L z 

31% IG, Lowes -38 L4 15 407 26% 25% 25% -% 24 

25?, 1ft Lutad 1.16 5X12 584 22 21% 217, 31% 1ft 

32% 24 Lunya 8 J4 1.8 20 11 30% 30% 3ft +b % 

22a; 1ft LuckySI.18 13 12 513 22% 21% 21% « ’ 3 

« '="• 3^ SS £Sfm'« 

M M M IG, 10% Oxford .44 

23% 1ft MACOM4 1X18 940 18% • 17% 18 +% 

56% 38% MCA X8 1.8 29 423 56% 56% 56% - % 1fn 

2ft 1ft MCorp 1.40 SO 6 182 21% 21 21% -■* S,. Ift 2£ , 

1ft 7% MOC X2 S79 63 12% 11% 117, -% S S? 1 

37% 20 MOD S58 7.0 9 48 37 36% 36% 13 

*2 34 MB JO 1.3 14 15 377, 37% 377, Zft 13b » *1 

17% 9b MGMGT44 £6 43 130 17% 16% 17 if 4 ”'* ™* 3 , 1 a 34 

15% IS MOUUtifta 1 A 452 1ft 1ft 1ft +% *0 « 13J, {*0661-84 

ft 2% MGMuwt 83 2% 2% 2% ?* :Lt 03.32 

35b 14 Meonla-55 1.819 456 34% 33% 3ft -% 23 21% P^wmlXO 

55% 38% Maty 1.16 S3 12 194250% 6G, 50% -% J® ft PecBee05r, 


7.8 10 81 U27S, 27b 27% -% 

SO 13 39 1ft 10% 1ft 

2.9 38 26 257, 25 

38 257 11% 1ft 10% -% 

ST 19 9% ft ft -% 

9.3 33 2ft 2ft 29% 

3.0 9 30 21% 2ft 2ft -% , 

S4 12 70 3ft 30 3ft +% 

13 10 272 15% IG, 15% +% 

19 9 1219 35% 35% 3ft 


37 25% OwenC 1.40 19 9 121935% 35% 3ft +% 

4ft 31% OwenlRI.M 19 10 311 40% 45% 46 -% 

IG, 10% Oxford .44 12 13 20 13% 1ft 13% 

P Q 

34 18% PHH 1 10 13 413 S3 32% 33 

42% 27 PPG 1.60 18 9 237 42% 41% . 41% -% 

2ft 15 PSA .60 S2 61 48 £8 277, 277, -% 

21% 13b PSA dpH.90 9 0 II 21 20% 21 


3, JS.IS U Si uses 

- 247 3^ “ 35 -% SSrtjn 


*10 107% 107% 107*2+1 
94 *120 106% 106% 106%-% 

4 6 9 632 473, 47% 4ft “b 

5 811 111 327, 32% 32% +% 

1.5 9 370 13% 13b 13% -% 

Z4 13 *804 15% 15% 15b -% 

3 17789% G, 9 +% 

9 6 7 1462211% 31% 3ft *b 

4.5 4 31% 31% 31% -% 

IS 32 10% 17% 18% +% 

11. 36 U18% 1S% 18% +% 


31% 22% CmwE 3 9 6 7 146221% 31% 31% ■*■*, __ _S* cp™ n»ai S, 96 27% 271, 271? 

u 1 M S It 32 10b ?7ta Mb Zu 23 if^ FeSri L44 8X 13 B3 21% 21% 21% -% 

£ il- Isjii I “B; ® B. A st 3 m, a? | a g £; % 

2G, 207, CwE pi Z87 11. 2 26% 2G? 2G? -% “ “l 4 S, S,, S*J »ij -1! 

747i 54% CwE pf 8 40 If. 480 u76% 7G, 7ft +27, 1 18 12 §£ |? J y% -7, 

64% 48 CwE d 7.24 11. 426 UB5% 64 65% +H. J 4 ’ 4 4 15 1 5b 5b 6b +b 

28b 17% ComESS32 10 8 3T u2fl 28% SO +% ^4% -b 

97 78% ComEtaUSM 10 *42*006% 95% Oft +2% J 4 ’* F^> p(6.61e IS g* f~* S’ 4 

5,1. 51*. RnimMM 1(11 559 U1. *1. 6 2% FflSSOT *» fl Z* 


16% 10 Falrld .18 1.3 

24% IG, FamDI s XO .8 
ift 13% Fanatef .60 S3 
30% 23 FrWaG 
28b 14% Farah .88 4.6 
13 8% FayOrgXO SI 

6% 4i, Federa ,02a .4 

40 29% FaroCo 1X4 4.7 

45% 31% FOdExp 
39 2G? FdMog 1.52 4X 

21 IG, FedNM .18 X 

27 16% FedPBs .70 S7 

28 25% FPao pQ31 S4 

23 16 FedRIt T.44 S3 

19% IG, FUSmii XO 4.6 
SG, 44% FedOStS54 4.1 
32 22b Ferro 1.20 4.2 


1*3 4 3 

1X13 3178 *G| * 
93 13 12 28 2 

S4 15 46 u*G, 3 
38 10 20 14% 1. 


1.810 456 34b 33% 3ft -% 28 2,1 » 

2X 12 194250% 5G, 50% -% J®, S' 

71 11% dm, 11% -% .o’ 2 £“■?*, P* 2 

S48 1086 u42 *1% 41% +% l 2 


'i *8% -% 29% 1% MgtAut 10C 413 2% 2% 2% +% 

B 2ft -b 23% 12% Manhln30t) SO 6 14% 1ft 14% 

1 39% +b 21% ift t4anhNL32 IX 70 1ft 16% 1ft +% 


77% 64 
13 G, 


64 PacTeW.72 
G, PacThi .40 
21% PacHcpC 32 


11. 10 14% lft 1ft 

S6 7 3191 IG? 19% 19% -% . 

7X12 122 44 43% 43% -% 

4.7 15 142 2G? 25 2S% +b 

X 27 5 8% ft ft ~b 

11. S3 177, -IT?? 17% +% 

SB 12 39 15b 15 -15V+V 

7.5 9 730 7ft 78b 7ft +% 

3.5 9 2 11% 11% 1ft -% 


11% Men rC a. 16 


1X9 84 1ft 13% IG, 

X 27 118 2ft 24% 2ft -% 

S3 13 6 1ft 1ft 15% +% 

4 4 29 29 29 -% 

4X8 17 18% 19% 19% 


39% 24% Kouslntf.75 4.0 9 919 38% 38 38 ~% 421, 22% MkHeiXXO 

86 34% Hoi m pi 2.37 2.8 ] 85 85 85 - 7, 56% 41 MftM pffiJOe 

Bl 61 Hotat pffiXS 7.7 1 u81% 81% 81% +b 51% ‘ *0 ' MfrH pf5X7a 


X 25 150 27*, 2ft 
8X5 878 39% 3G, 


2ft 18% HoutadS64 9J 
70 39% HOUNQ2.12 SO 

17% 8 HouOR1.B9e 20. 


9 J 7 2092 27*, 27% 27% 

SO 29 69% 89% Bft 
20 . 11 10 % 10 % 10 % 


2-’ ’ B 71 ft ft ft -% 27% 20% Hubhrd2X8 S3 12 119 2G, 28 26 S 

•, 4 ,f H 2^. SR SL 1ft 9% Huffy .40 S7 9 183 11 1ft 1ft -% ft 

4-7 5, -u l7, ‘ ’2% HogrrTl ,4fl 3X 480 ift ift ift 38* 

m” 2 Il> 2 23% 171, HughSpX2 1.511 105 20 *b 2ft 20% -% 3G 


9% 5% 

27% 1ft 
35% 21 
S 3 


viMnvipf 
MAPCO 1 


«« » Uft L S? ii% KTi 

X 697920% 1ft 19% -% -g ,m. Hunttfl .50 

S- 77 If III! - * a*! ■“ 


SS 


FlnCpAOS) 
FtnCp pi .60 


2 31 S4 96 27% 271, 271, - 1g1 

44 0X13 B3 21% 21% 21% -% 31,4 

00 46 15 25 17% 171, 17% +% _ 

J4 4.1 9 683 BG, 61% 6ft +% ^* ® 

1.20 42 13 52 29 M*i 2G, -% 1ft 15* 

1 S8 12 527 28% 2G, 26% -% M% ft 

3 944 8% 7% 7% -*, 30 221 


31% IG, Hydral 


SI 15 1734 33 32% 32% 

1X17 5 27% 27*« 97% 

54 14 193 3ft 33b 33% 

55 10 22 31% 31 31 -% 


22%' 1C tad 1.44X13 240 347, 34% 34% -% *+ » 

1Gb ICM n .22e 1.4 123 16% IGa 16 -% f 

ft ICN 103 707 IO', ft 10% +b 13l a ■ 

22% ICN pi S70 9.7 28 27% 27% 27% -% 30 

“* 11 18 18 18 -*, 

58 2ft 2ft 28% +% 


5 3 Mama 

ft 9-16 Merode 
33% 1ft MarMidXO 
391, 18% MarteeX8 
IG, ft MaikC X2 
95% 6*7, MarrM-S* 
7ft 40 MrshMZ40 
SB 30% MaHM 1X4 
40 20% MerM wl 

14 ft MaryK .12 


as £ 


27% Pacif p!407 IS 44 


7X 8 1003 3ft 29*, 3ft 4% 


IS 49 51% 51 51 +% “’i PfJnWpf2-23 7.5 

IS 180 48 48 48 +b “ 27 Pa1mB<3.20 3.5 

3 25166% 6% G? +% “'i PanABWO SI .... 

72 2G, 20 20 +■% 7 4 ^Am 35056%- G, ft -b 

2X 0 91 35b 35 35 -% S S, ^»A wt 219 ft 3% 3% 

68 4% 4% 4% 21, 13% ^nddnXO IX 20 72 16% 16% 1ft -.% 

31 % 11-18 11-18- 1-16 i 1 * 2 31 PWihEE.30 S5 10 191 35% 35% 35%^% 

SO 9 17 36 36 38 — b Y% 3 PantPr 30 695 ft 8%- V +1 

X 40 109235% 33% 34 -1% 13*8 Paprclt .80 4X15 242 18% 1ft 18% ' 

3X 2 97, ft ft -% lft ft Pardyn 27 1170 10 ft- 0V-+%, 

X 17 322 83% 93% 93% +% 21% 11% PertEs 8 57 11% 

— — 70b 70% -*% 10% 5% ParkDrliS SO 553 Sb 5b ft -i 

5ft 55% -% ’-12 3.6 10 567 3ft, ^ St *1% ■> * ' 


1 7 49 679 34% 34*; 
7.5 446 30 ZM 


32% 32%. 


-i - 


4ft 2ft BIcNY 2 04 4.5 7 121 40 


31 16 BnkVael.12 S6 10 96 u31% 30>, 31% +% 

22% 14% BnkAmi 52 8 1 10 2325 18 18% IGa 

,7 40 BkAm p!S13e 12. 61 41% 4] 41% +% 

76% 98 BkAm pt8 27e IS 11 87% 87 67% 

IG- 11% BkAm pf288 118 18 1ft IG, 


*5 -1% *6% 11% Cptwn 


3.5 11 222 34% 3**, 34% +% • ^ ^ 

X 26 347 33% 32% 33% +b g”® 1 " ■ B0 . 

S3 9 28 26 25% 25% 8ft 1ft p * Aa ■ - 1 

a 736 ” Tt? Tft + b «!* 99nm 

46 2924*3% 12% 13 +% S’ 2 S 4 


5b +b 18b 1* INAIn 1.92 11. 11 18 

34% -b 27% 23 IPTim n.77e S9 58 26? 

G« 20% 16% WT Pr 1.70 8X 7 32 IG; 

21 03% 40 HI pIK 4 SB 8 5W 

28b +b 2ft 16% IdahoPa 9 355 u23 


40 MrahMZ40 S4 20 332 71 70% 70% -% 

30% Marttl 1X4 2^4 705 56*, 55% 55% -% 

2ft MarM wi 1 36% 38% 30% +-1 

ft MaryK .12 1.0 10 278 IG, 1ft 12% 

22% Maace J6 1J 17 543 35 34% 34% -b 

8 MaaaMt20 1.4 17 107 14% 14% 14*, -% 

15% MaaM 1.80 S4 13 71 IG, IG, 1G« 


11-1011-10- 1-16 4 ’’T 31 
36 38 -% j ft * 


3.5 15 30 34% 3<% S4% -%- 

S1 10 83 33% 32% SG, -% .. 
35056%- G, ft -% 
219 ft 3% 3% 

1X20 72 16% 1ft 1ft -.% 

S5 10 191 35% 35% 35%^F% 

30 695 6% 8%- V +% - 

4X 15 242 18% 1ft tft . • 

27 117810. . Bb - 0V + fl », 

. 8 87 11% 1ft.-11%>-%'- 


1% MaseyF 229 2% 

20% MeaCp S88 10. 12 2G, 


2G, ConAga .87 S5 16 542 . 3ft 35% 35% +% 


124% >3b Coiuor X*& 1.0 13 1 
19 137, GonnE 160 87 9 6 


CnnNQS*0 
Conrac .40 


32% 23% BkAFhvC.40 
75% 38 Bw*Tr2.70 


Bw*Tr2.70 3 9 7 146170 

13" 7% Bem*er.03e .3 15 6 12 117, 11%-% 

32b 19 Bard 44 1 4 T3 360 32 31% 31% 

24% 16 BamOpXO 3 8 10 *5 22% 22% 2ft - b 

41% 22 Bemetsl 04 2.7 179 38% 38% 3G, -% 

33% 17 BaryWr.60 3 4 12 168 16b 1ft lft “% 

13% ft BASiX .12b 1.012 83 12 11% 11% 

32% 18% Bauach .78 SS IB 170431% 30% 31% 

10% 11% BteTr .37 2X 6S 9283 16% 16% 16% -% 

25% 1ft BayPin XO .9 43 50 2ft 23% 23% 

34% 22% BaySlOSM 76 10 23 34% 34b 34% +% 

38% 29% Bearing 1 2.B 12 1 35% 35% 35% 

33 24% BMCO180 5X8 119831 30% 3d, ~% 

IG, 12 Becor .44 3 3 51 204 13% ift 13% -% 

53*, 30% BectnDIXO 23 15 320 53% 53% 53% 

ft 4 Baker 378 *% *% *% -% 

11 ft Sofcer pll. 70 2S 16 ft ft ft 

17b 12% BetdnH .40 3.1 8 3 13% 13 13 

3ft 22*, SelHwi .56 1.6 12 623 35% 34% 34% -% 

35 22 BGHwpl87 1.9 2 34% 34% 34% -% 


30% 30% 30b +*, 37% 24% ConaE«240 


06% 69% +% *7 


ConE pM 65 10 


1.0 13 112 24% 24% 24% 

87 9 8 1ft 18% 18% 

S3 9 10 29 28% 29 -% 

SOS 14 IG, 13% IG, 

65 8 487 37% 37 37% +% 

10 Z32O40I, 40*, ,0b -b 

10 12 491? 49 49% +% 


*0 4 
11 ft 
1ft 12% 


3 6 10 *5 22b 22% 2ft - <4 *7% 31 CneNG S32 S4 

2.7 179 38% 38% 38b -% 7% 4% CbmPw 

34 12 168 18», 17b lft -% 31 13 CnP P<A4 10 14. 

1.0 12 83 12 11% IK, 33% 13b CnP pfB4 50 M. 

ZS 18 170*31% 30% 31% -*, 51 23b CnP pfD7 45 14. 

22 69 9263 18% 16% 18% -% 53% »b CnP £E 7. 72 IS. 

.9 43 50 2ft 23% 23% 53% 25 CnP pfG7.7fl IS 

7 6 10 23 34% 34b 34% +% 23% 11% CnP prV4.40 IS 

2.8 12 1 35% 35% 35% 24% 9% CnP p*U3.60 IS 

5.9 6 119631 30% 3ft -% 25% 10% CnP P* 73 ™ Jf. 

3 3 51 204 13% lft 13% -% 5* 25% CnP pW7.68 14. 

2315 320 53% 53% 53% 27 IV, CnP prA* 1i 


43% 38% ConS pi 5 ifl 12 49% 49 49% +% 

38 20% CnaFrlSt 10 S6 11 440 31% 307, 30*, -*, 

,7*, 31 CnaNG Z32 S4 6 170 40% 4G, 4G, -% 

!7% 4% ConaPw 16 2330 7% 7 ft 


25% CnP pW7.60 14. 
11b CnP prfi 4 IS 


iv igS S6 10 » 2ft »% » +> «• '$> 

^ Hi s* 13 3° r & g ; 3 3 Sja, « 

79 M% FBoal 1X0 1.5 12 222 7B 7ft 7ft -% «% 1ft Gow g|04 10. 

27 16% FMChlet.32 5X 26 741 23% 2ft 2ft “V 21 1ft IIPOw 11. 

54% 44% FCM epl&73taS 10 4Tb *71, 4ft -% 30% 27b ^ow ^4.12 11. 

S' 1 96* StfiSfie I?! 8 X* -J S 5ft [Jow pfl.09. li 

s% % ^30, 1 x 5 S& a a |. 3 s $ 

s% a s.» w a: & %a a 3 3 B El^ii 

33 21 Ftatst pfS37 7.1 21 u«% »b Mb +% |ft JJP®!*- 09 " 55 

11% 7% FtMsa X4 288 145 ft ft ft "Z* ft 

24% 16 Ftftatnn 14 25 a 21% 21% 7% W% ft ««0 20 IX 


f ^ %^.+% 


0.0 a wp, so*, oo>, 

9 855 u23% 23b 23% 

85 11% d1l% 11% -% 

9X7 193426% 26% 26% -% 

10. z200 19% 19% 1G 2 


12% 9% MaNnclX? 
66 51% MateuE36r 

IG, 7% Mattel 
12*, 4%. Mewl wi 


1 1. 53 12% 12 <4 — ■, " ■ -rrji 'w»>aw« «.o w ezu w. aw +* 

X 10 412 58% 55% 56% -7, 27% PePL Z56 9.6 8 883 26% 28% 26% -k 

8 300616 15% 15% -% 30% ^PL pf4.40 11. *300 40* 39% -% 


lft 


ift 1ft PerkPn.S2t 
2% 1% PatPui 

1ft 11% PhyUG .64 
23% 13% PsyCeh .16 
1ft G, Peabdy .20 
17, 15-32 (tango 

5ft *1% PenCen 
-iSk Pnnrojexa 


29 58 136 17% 17% 177, +% 

4 13 G, 2% 2% 4 V 

4.3 15 240 15b lft if -% 

.8 17 601 1ft 19 - - it:-- -% 

2X 22 662 9% G, 9% -% 

27 9-16- 9-16 9-18 ; 

11 782 52% 51% 81% -% • 


S22"* 5 ®-? 48 9 820 491, 40t, 


*20019% 19% IG? ' m, MeyO a 1X8 3-4 1* 242 55% 55% 55% oprZ90 11. 

z290u21b 21% 21% +1. 55% 38% Uaytg S60a Sill 117 521, 50% 50% -ft 7ft 5ft £" PL Pr&*0 1Z 

Z100 38 38 38 + % 21% 25% McDr pT2_20 8J 17 2ft 2S% 2ft - % 2ft 2ft PaPL dpr3-25 12. 


686 IV, 11% 11% -% 3ft » PaPL pl4.50 11. 
37 147, 14% 14% -% ^b PaPL dprS*2 IS 

242 55% 55% 55% 2ft PaP L dpcZ9q II. 


If™: «• &: s- SJ ^ *£ g: -5 

ffs «> as I -i s' s'- ssr!& s* aft a s vt 

ssr 7 » s a s sr." 4 “iff § k a. 

s«£ ss is: sasf s.. «. S ^ p -> 

28% 15 FtVaSkXB S41I 164 2ft 26% 2G, . 


35% S3*, SelHwi .56 
35 22 BcOtw pi 87 

33% 67% BeltAti 6.80 
33 22% BCE g 2-28 

27% 19% BoOInd .32 
4G| 27*, BehSoiSBO 
57 41% BeloAH 80 

30 21% B«mi« 1 


378 43m" ,*, 41. -% 2ft IG, CnP prP398 IS R 8 

22 16 7% 7b 7% 28% IG, CnP prN386 lS 10 2S 

3.1 8 3 13% 13 13 18b 71, CnP prMSMIJ. 2 1^ 

1.6 12 623 95b 34% 34%-% 16% 7 CnP GL2 23 14. S IS 

T.9 2 343m 34 it 34 vj -ij 27 11 CnP pr$4.D2 ifl. 40 26 

7 4 9 5928 91% 9ib 91% +% 177, p, CnP prK243 14. 5 ir 

« S 32 32^ -% 47^ 23% CnUCp 2 60 Si 21 542 43 

1.613 17 20*, 20 20 -% 10% 47, Condll 148 ft 

6 9 9 *920411, 40% 4G| +% 4b % CofflU rt S»7 1-j 

15 27 72 55% 55 55 49 12 CnUH p( ZT 46 

3 4 M 1 2ft 2ft 2ft +b 4% % Cdlhd n _ 373 % 


Z50 52% 521? 52% 

Z100 52 52 52 -% 

274 »% 27% 28 -% 

S !£ Si 24% + % 53% 29 ’ Rscfib" 1 3.2388 67 3G, p? 9 

SooiT IS » +*< 8 a % fiL L% | 

34 36 35% 357. 3ft 20% FttFnGsl.32 S4 9 257 3°% Jo% * 

29 25% 25% 25% “% 2BS * 14 ’ 8 Pta8lEn.44 SI 9 238 21% 21 2 

10 25 25b -b 3ft «% Honing 1 26 14 SO 30% 3ft 3 

2 1ft 1ft 1ft +% 33% 23% FtazIV .80 S5 13 156 3ft »% 3 

9 TS% 15% 1ft +% 133 » 1ft Fled pH 61 IS 23 1 

48 26 25% 25% -% 28 ’ 4 % FlghtSla 22 14 2ft S® I 

5 1ft 17 1ft 31% 14% RoatPl 15 22 25% 2*2 2 

542 43 42»? 42% -% «'! 2ft FlaEC .18a .4 13 105 4ft J 

146 ft 7% 7% -b 2ft ’ft FtaPrgZIB 7.7 10 558 2ff, 2ft 2 


28% 15 RVaBk.88 S* 11 164 2S% 26% ^*, 

30*8 lft RWtac 1X0 4X9 55 90% 30% 30b -% 

55% *5*, FWtaC pW.25 11. r310S5 5*J? 5*% -1 


149 IG, 12 IG, +% 34% 25% HPcw pfS78 11. z500 34 

6 36 8357,35*, -% 51% 51% Itfw pll. 08 b 2.1 10& 51 

16 G, 8% ‘ft* -3 53% 48% HPOW plS76 11. 20 i£ 

194 u24 23% 2G, +% *0 28*, HPow pT4.47 11. z20 30 

M »% »b 59% -% 3ft 25% HPow p 4 11. BBS 37 

41 A u&3« b&n +1* 3014 21 U rrw -W 2.3 13 flfl K 

21* ulft ^ Mb +% 4G« 277, Import. O0e S6 8 2M M 

145 Bb 8% Bb 11% Sb InipICp 8 877 10 

25 22 2ft 2ft “i* ’ft ft 1NCO .20 1-8 ’336 12 

M9 ft ft ft +% 62 45 hK&M pfT.08 IS *50 58 

U 2ft »a 2ft * 19% 1* IndIU pC-15 11. 30 19 

140 2G, 29b 29% -% 19% *ft IndiM pf2X5 11. 44 19 

10, lft 26% Sft 301, 23% IndAl pf3-83 IX 10 29 

M a a M% -% 2ft 20? IndiM pISre 11. _ 3 » 


2100 38 ” 38 * 38” +b 3 *% 25% McDr pT2X0 8.5 

7500 34% 34 34 ^ 3ft fft M^rplSW 10. 

105 51 d50%50% -7, 31 23% McOem.SO 

20 uS37,Sft +4 ’ft ft McDrl wt 

So M 1 M M IG? 6% McOtd XI 

896 37% 36% 37% +•% 68% *4% UcMl .91 

89 32 32 32 -% W 1 * 5* McOnOl 84 

253 38% 3G, 38% -% « 3ft S^ 1 !' 40 

877 IG, 10% 10% -% fft ift » 

133812% 12% 12% -*, 50 m Mrtsrt.40 
*50 58% 59% 58% ]ft ft 

30 19 18% n +% ft 3 “a*"* , 

44 19% 19% 19% +% fft » 1- 

10 29 29 29 — % 2*% *3b Usenet X4 

3 25 ' 25 ZS ' 33% 2#% Medtra .78 


2ft 25% 25% -% ^ »% PaPL dpr3-25 IS 
26 26 28 + % 2ft 25 % PaPL dpr3.75 IS 


7X46 111323% d23%23% +% Sft 81% PaPL pr 11 


84% 54 McDnOT.84 
52 37% McGrHI.40 


15% 9% McLean 
8% 3 McLeawt 


McDrl wt 31 5% d G, 5% 581? PaPL prt.ro 12i 

McOtd XO Z2 20 6 9 8% 9 - 40% 31% Penwll S20 6.0 

McOtaeXO 1X15 1593 09% 6H? 67*, -*, Jft *»% Ponw pT2.S0 4.6 

MC0001X4 S4 9 IM 78% 75% 75% -% *ft 20 Ponw pH.60 8.8 

McGrHI.40 S8 17 371 50% 50% 50% 5ft 30J, ParraflXO 4.4 

MOM g 1 27% 27% 271? ’ft 9% 

McKee*. 40 5.013 88 *7*, 47b 47% -1, «% 25% 

McLean 10 5 10 G, 10 +% SC’a 39*, 

McLeawt 110 3 d Ga G« -% 3G, 177, 


=110 30% 38% 3ft +% . 

2S 28% 28% 28% -%- 

21 25% 25% - 28% +%- 

=40 70% 70% 70% +*% 

39 27% -27% Z7% i 

0 30% 30 3ft +%- 

=35098 93% 98 +3% 


’ft ft Pwpem.20 
Jft 25% PepBoy .40 


29 Uaad 1X0 29 9 241 42% 
13b Meaner X4 1.1 13 102921% 


% :? 


OU>, 

301, m, 
10 7% 

22% 14 


IS z40 70% 
IS 39 27% 
IS B 30% 
11. Z35098 

IS =50 72 
8.0 12 4S 36% 
4-8 5 54 

6.8 2 23% 

4.4 23 044 50% 

7.17 232 rp 


72 72 

38% Sft-rV.:- 
« « -+S . . 

23% 23% +% 
49t 4ft-..-%.--- 
1G,'1G, -n,. 


33% 24% Medtm .78 


11 z3lOS6 5*% 5*% -1 aft 17 % tadiGaei-aa 

3.2388 67 3G, 30% 3ft +% 1ft 5% taex» -07j 

5 82 9% 9 9% +% 28% 13% tahmc 

its s a r s' ^ s$ s' 

as lasses ™. sr » 


% IndiQa a188 7X7 23 28% 25% 25% -% 54% 33% MeJte SM 

a ??% as * n x&a.Bhi v% 3a gs* 

s s- a” r s, t s 

6% 11 IngrTecS* 4 J 22 12 117, 11% IV, +«a S. S' K???. - 1 


48% 34% MetVfk 1.44 
70 48% MercSn.30 


£r! SK m ? « 100 u4S% 44% «5% r '. ' 

Mr, P8UJC6.7S 3.1 24 109458% 57b .57% — % ' 

lft Part© .58 2412 728 3X& ,»2 2ft 

I? £™jjjttl.21e 14. 141 a% 8% .ft +%. 

28 pS? ?2n J' 415 45 20,2 30%.- 

Sb 1418 32 41% 40% 41% %% 

SS hTSo ^ 19 » ** 24 -+b 

4 S *12 V 2! !?% ’ft ’ft -!* 


1.1 18 102921% 20 20% +1% 2ft 14 PecyOr X8 1.4 15 45 SU ‘ 3L } 3b • ■ 

S4 13 101 32 31% 31% -% 4* 28 Pnrte 1.40 24 IB 52 &i£ . 4% iS ** 

5.0 9 T801 SG, 53% 83% ^ S& a 24% PetRa S72e 14. . ra fa* S* 

10. 30 28 28* ST ’ 7 14 PetRa pH 67 9 7 24 ?L Sb -% 

11 14 159 47 4ft 4ft +1, ft 4 PWnv lKe U 22 4? I® 1 * 4“ -b 

2-2 22 VL ^ n w 2217*9 « 


IIGj 78% Merck 120 1816 982 lift lift 112%+% 2ft ’ft PttatpO 


9 15% 15% 15% +% 

49 M 25% 25% -% 

S IT*, 17 17% 

542 43 42% 42% -% 

148 7% 7% 7% -% 

257 1% 1% 1b -% 


CtData .72 29 


57 41% BetoAH 80 1 5 27 72 55% SS 55 49 12 Cnffil pi 

30 2V% Benue 1 34 11 1 29% 29% 29% +% 4% % Cttlhd n 

4G? 24 BenfCp 2 4 T 10 847 43% 42% 42% -1% 12 4% CfflWo 

*0 3! Betwl pl4.50 IS Z40 38% 38% 38% -1% 24% 18% ConfTci-60 

1ft 17% Saneqtn 46 18% 18% 18% -% 38% 2ft COata .72 

8% 3% BengtB07| 82 4% 4% 4% -% 33% 2G, Conwfl1.1l 

8 3% Berrty 73 *7 8% 6% 6% 3% 1 , . 

15% 10% BestPd .24 1 8 34 281 IG, 13 13% +% 35% 27 Cwpr IS 

21% 14% BetnStl .40 2 5 1040 16% 16% 16% +% 38 30 Ccnpl pf2X 

49% 371, Bemsipf 5 IS io 40% 40% 40% 20% 12% CoprTr .40 

34% 10% BeoiS«p1250 IS 649 20% 20 20*, 27 15 Crtpvle *0 

37 - 23% Bewrry 3? .9 20 422 35% 35'? 3ft -% 19% 11% CopwW.** 

24% 19% BigThr XO 3.3 18 101 24 23% 24 +% 27% 1ft tordyr«4 


S 5 ' 

11-1611-16 


8 123 11% 10% 10% -% 

7.7 9 1699 23% 2G? 2G? -% 
29 4010 25% 24% 25% +% 


f 4 a 1 - 10 1418 ? s' 4 ?? a x% ^ 

as% 27 C^ U IM 4 4 16 250 W% 34% 3ft +% ’*£ « to 

3fl 30 Conpl pfSOO 7.0 88 371, 36% 30% +% ft 

20% 12% Cop?Tr .40 S4 7 1077 19% 16% 17 -2 3ft 23 

27* 15 CWvl-40 1 716 119824., 23% M% -% ^ 24 1( 


lft 11% FtaSd 40 10 
B% 3% FhrGen 
21 12 Ftowr a .42 S 4 

2G, 14% Fluor .40 23 
58% 47*, Fool eC 220 4.1 

51% 3ft Fonai 240 5.4 

13% IG, FBearlXS 10. 
7ft 52% FMowdl.64 S3 
15% 10 FcetWh M 14 
11% 6% FrwSG .68 6 5 


22 14 27% 27% 27% +% =’% ’ft milto 

15 22 25*, 25% 25*, +% » ft 

4 13 105 4ft 4G? 42*, +% 2ft ”'a Int^SC 

17 10 550 261* 27% S* -% 28 « I 

— — 2S% 


-% 2ft 19% taldSa .50 2 X 464 22% 

+ i. 4G, 30% InldS p!4.75 10. 37 40 

4% 21% 14% insite 10 14 10 58 18% 

+ b 9 3*, InapRa 13* G, 

4b 2G, 11% inujRsc 10 886 21% 


11% 11*a 4% 80 42% Merdm 1 

22% 22% -% 38% 22 MwLynXO 

4Gi 46 +% 3% 2 MeeaOl 

18% 18% -% M0ta ? _ 


1.317 26 75 743, 74% -% 


Wtatapr 5 11. 


2822 253130% 3G, 30% -% Jft 2014 P^trS Si 1.3 26 


221749 46 48%. u % 

278 17% 17% 17% -% 
’5 4ft 45% 45% -% 


a a.. 4 V 35% 28% MeBaRIAs 17 .» M > 

207, 2G, -% ft ft J4 » ”■ 7 19 6% 


777 G, 
440513 
10 3G, 


40 1015 20 13% 13% ’ft 


10 47. 4% 4*. -% 13% 7% imRFn 

Z4 17 110 17% 17% 17% +% 1ft ’6 ItcpSallOa 11- 

U 258317% 16% 17< +% 7G, 55 tataiwS.OB 4.8 

4.1 12 19 54% 54% 54% — % 13% 9% Intrtst .80 19 

5.43 M41 44% 44% «ft +■? ^a « Jnte 280 12 

14 13ll IS 1 ! 134 1^1 Intmed 

13 17 54 72*, 72% 73% lft [mAlu .73 3.9 


H2E \l Si M* lft S -% S, “pail* 13. 

taMR p7*X5 11 231 33 “2 ’ 3% Gj MexFdXle XX 

Ssioa 11. “ ift ift ift 2 2% if. “ n EL?L 0S ?! 


13 +4 
33% 

8 % -% 

a +% 


9 pEtaCwSr 1828 3833 <1% 40% 4T% +% 

k STsa* ;;: a ss sta^ 
a ss sis a ws i- s- «. 

48 PNIE p| 7 13. 


MexFdXle 8.4 
MRCo ptSOS 98 


37 * 23% Bewrry 32 
24% iB*a BigThr XO 
23 IG, Bloch n 
267, IG, BUtcxO 64 
337, 21% BtekHPl.92 
40 14% BlalrJn .56 

58% 38% BtakHR2-40 


12% IG, 12% 


24% 24 24% +b 1 1ft 


35 59 21% 21 21% -% 15% IG, CwOln 96 4.911 


11% 11% 11% -% 


77, FUOG 2.41b 31 340 ft 
13% FrptMC 80 12 13 882 18» 


3.3 11 807 1ft lft IG? -% 42% 3ft CflrnC alM J 2 17 733 j® 8 2b -£ 

5.9 9 5 32% 32'? 32% +% '40 24% CorGIk 1 S3 _ 37 +*• *f* “% 


24% Core Ik 


28108 67 21% 2*% 21% -% .77% 44% CrwCm .34 

4.216 34 56% 56% 66% -% '10 4% Crttg 


S3 37 447, 44% 44% -% 

X 23 12 74% 74 74 

6 8% ft 8% 


1 1 % Tit rUUu 2.41B 
22*g 13% FrpiMC .60 
34% 21% Frtgtrn .80 
28% 19% Fruehls .60 
32% 25 Fruhl pi 2 


14 13 280 13% 12 ’3% 1. 4 88 

6512 n 10 % 10 % ’£%+%»«! 
4.1 88 » 2ft ^J 1 ^ 3^ If 

17 10 25*, 2ft 2ft +% II'* ft 

87 22 21% 21J, 7% ft 

31 340 ft 8% 9% +% M O* 


LWteSOO 8 4.8 12 252 06% eft 66b +% »% 33% MktenZ.36 5X 8 982 44% 44% 44% 

5?" £2 5* 313 1ft S IG, -J « ft « 1“ l ««’ft ]«t 15 

“ a, y 2 s* - • si a as" t 

imAlii 72 3-9 8 25 1ft ’ft ’ft 88 7 ft MMM 3.5 

IBM '4.40 17 11 1099Q19% lift 1^,-1% 3ft MtaPL .271 

Intern .40 1.011 22 2ft 23% 25% -% ’ft ft 


a a +% “ 40 pwie pi 7 ii 

M 62 +fl, 50% PhilE pffl.75 11 

2% ft -t, 1 ’’% ft PhilE pfi.41 \i 

21 21 -% ’ft 8% Phie nil. 33 1.1 


S' 5 

10 % 0 % 


22% 15% Muffles 1 6.5 215 15% 15% 15% +% 128 97 

31<? 22% MWE 276 0X 11 183 31% 31 31% -% 78 55 


29 16% ImCG .40 

30% 23% IrrtFtav 1.12 
11% 6% taiHarv 
7*j 2*a IntHr wt 


100 73% MMM 3.50 *.6 12 190176% 75% 76% +% 74 

-1%|377, 247, MtaPL S76 7X9 137 37% 37% 37% +% 80% 

'■”6% Mbmtas M 7% 71, 7% +? 60 


2? is 

P 2 F fi 1 -* 13 - 
« SSL p” 7 '’ai4. 
55 ptuiE pig 52 13. 

31 rthlE JP9.S0 11 

44 PnUE Df7 Bo 11 

12I 3 £E!f .p f7 - 75 ii 


yio 33 33 33 +% 

2110(138% 38% 30% +% 

y’000S3% 38% 53% -% 
yssa 88*? 85 -881, +4 • 

*15810% 10% 10% -% 
*23310% 9% 10' -% 

y»4t58% xf. so +1 

X104 10 8%: 8% 

y20 124 124 124 + ft 

y450 72% 72% 72% +1% 
y290 70% 70 70% —1% 
yllOffiO 50% 58% +% 




- 

, ^* r : . .. * 
■i.r^ 


2X 16 47 
S6 5 80 


IG, 10% 
2ft 27% 
22 % 22 % 


19 2G, 28 28% 


r'2 z'i intnr wi >■> — ■ — ■ » 

52 23b keH pIC 27 51% 50 30 "1% ft 

42 20% HUH pfA 5 30% 29% 2G, -1% 32 

34% 173, IntH pID 4 24 24 24 -% ’ 3 

43% 32% MMn 180 1311 177041% 41 41% +1% 1ft 

I M 30% imMn pt * 11 S 37 36 38 - 2 £L 


22% Fuqua XO IX I 204 32% 3G« 32% -% 1 33% 23 


15 12 51 32% 32% 32% 


2% MoMdX 
ift Menroh .80 
40% Moneatt.50 


2G, 16% MonPw 2 


684 2% 2% - ft -1 

5X22 .131 1ft 1ft 15% —I 

SX11 120147% 40% 4ft -3 

7X11 140427*, 27% 27% -r' 


M% 22% PlMPt p| 
2 ft IG, PhilVH .40 


. _ 122523% 22% 23 - - 

LB’1 72 2ft jet; -**% ■+%-. - 
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Ifc' NYSE COMPOSITE PRICES 


Financial Times Friday June 21 1985 

Prices at 3pm, June 20 IAMEX COMPOSITE PRICES ***** at ^ June 20 


"-I* I— Such Dhp yu V liL ... I-W 

p- nl . , E inn* High lu, OuuOMC 

Cont^ U ed from Page 36 

h jji : f a S. s: :s 

| | SI 

i 

Ut & 



g IPli? 

« » fl 15 zlSoSS'if' IS ^ 



i?i« a?:. ® 2121 o «% iSJ is^ 

2 ?i % '1? i IL » S> 22!? ' 


■ ■_ g£tap*X10 10. 

8*1 F* SU? 1 1 13 - 8 

B 2. £®" pM ftt ,a 

47u £3" pt, - 0# 14 

H Pt 7.15 IS 

|2! ? f?, 2* n p* 9 - 44 1S - 
a* nL ? Etf" P* 8 - 9 * 1S - 

?b PSvNH 


~ ■' 11 W, 3Rh 

* ft? 10 « *3% 23*g + % 

in in , 2t 2T 21 

830 » 

2850 77, 

21 1MB 
2100 47 
2*50 63 


”% 6% PSNH pi 
Is'l 7% PNH piB 
18 TO*? PNH pjc 


16 89, 

16% 8 
1* 73* 

«b T>, 
ZB ig% 
31i, 2,’ 

14 TO', 

“ON »7, 


pnh pm 

PNH pt£ 

PNH pIF 

PW pK3 

PSVNM2.B8 
PSvEGXBX 

psee pri.4o io. 

_ PSEG pM 30 11. 

??% 33% PSEG p>5.05 12. 

*®% 15 PSES tfXl? II. 

®b ^ PWM «• 

$?% 16% PSEG pf2.43 11. 

H 53 PSEG pT7.ro 11. 

®*i; 51 PSEG pt7 40 11. 


7% V * 

73, 73* “1, 

77, 8 

*7 *7 + % 

821; 63 + 1, 

*100 581; 581; 58% -11- 
«■- 16125% 51, 5*2 + % 

*17801127, IT, 127, +17, 
53 1113% 12% 13% +7, 

63 111 Bi* 181* 187, +7. 

1* 1117% IB 1 ; 17 +1% 

123 u17% 18% 17 + % 

12 11143* 14 143* +% 

— - 55 tt181 B »5% 18 +% 

10 9 1072 277, 27% 273* - % 

018 877 31% 31% 31% - C 

« 13% 131* 13% +% 

*16509% 38 38% +1% 

*58046 43 43 -3 

SB 197, 18% 10% +% 
*14082% 62% 62% +2 
8 21% 21% 21% +% 

*100 70 70 70 -1 

*100 88 67% 67% -1 

*1100187% 87% 87% 4 1% 
15 3 2% 27, 

52 12i, I#, 12% +1* 

581 15% 15% 15% 

.7 24 63 17 16% 18$ -% 

SO 40 216 25% 24% 25% +% 

7 84 7% 7% 7% -% 

25 14 468 49% 48% 4$% +% 

19 24 46 207, 20% 20% -£ 

20 37 77, 7% 7% — % 

51 10 217 317, 3ii, 31% + u 

1.2 IB 29 207, 20% 20% — % 

R R R 

SI 4 . SK* - 04 * . 4 13 9% 8% 9% 4% 

«% 29% RCA 1.04 2.3 13 141645% 44% *5 -% 

?*b » RCA pUiG&2 *100 38 38 38 4 1 

1043,71 RCA pi 4 3 9 9 102% 102% 102% 

34 24% RCA pi 2 12 6.5 357 33 82% 32% -% 

2* 1 ? £9', RCA si 355 59 1 38% 38% 38% -1* 

9% 61* RLC .20 28 10 37 7% 7% 7% -% 

4% 3 RPC 102 3% 3% 3% 

16', 121, RTE .56 50 10 102 187, 18% 18% 4% 

8 64 11% 1|iJ 1J% -% 

22 16 413 45% 447, 45% -% 

81 843 6% 6% -% 


“% «% PSEG PI9.82 
4% Z% Public* 

Si* r>uob * 0 -I* 

15% 6% Pug«Pl.76 
Ji% 10i, PuteHrn2 
33 "r 22% Puratoti.28 

10% 5% Pyro 
-il* 2®% OuskOel 24 
22% 15 OuafcSQSO 

H% 6% Quimox 

34% 23 Ouasial 60 
25% 14 QkReU 2«a 


11 . 


I. 3 9 

II. 9 


a-* 

12 Mash ft Sic Ora Pm. 

Wok Iw SBC k a. TO. E 100* High 1» OrmeCtes 
25% 183* SAnhRH.94 7.8 13 31 25 24% 25 4% 

31% 20% SFe5oP 1 3.4 12 484730 29% 29% -% 

43% 28 SarsLefcU 3.6 11 883 40% 40% 40% -% 

16% 14% SbuIRE .20 1 2 42 10 16% 16% 16% -% 

22% 15% SbvEWI.60 72 B 106 22% 217, 22% +% 

0% 4% Savin 13 7% 7% 7% - % 

13% 9% Savin pfl.50 12 2 IP, 1 21, 12% 

28 177, 8CANA2.1B 7.9 9 197 27% 27% 27% -% 

47i* 33 SchrPkf .66 £7 13 344 45% 45 45 -% 

49% 34% ScWmbl.20 13 9 312938% 36 36% - % 

13% 7i* SctAB .12 1.117 395 11% 11 11 -% 

82% 22% Scoatnd7B 2.4 14 48 31% 31% 31% +% 

— * - 10 19 5B SB% 58% 

3.1 10 737 40% 401* 40% -% 

3.8 10 13 13% 13% 13% 

14 II 417, 417, 417, 

1.10 108 37% 37i* 37% -l. 


80% 48% SeotFet 
41 257, ScodP 1.24 

1S% 11% Scotiys .52 
43% 20% ScovSI 
45 21% Sea Cm .42 

12% 97, 


i'e SeaCt ptl 48 12 
2% SaaC (4B2.10 13. 


16% 12% SaaC pfC2 
27% 14% SaBLnd 48 

5% 3% SoaCo 

» 30 Saaorm AO 
21% 12% SaagiH 
28% 20 SealAir .40 
32% 21% SealPw 1 
65% 40% SearleG 1 


B 12% 12% 12% 
19 18% 16% 16% 


10 IX 94 18% 161* ie% -% 

2.3 7 325921% 19% 21% + 1% 

44 4% 4% 4% +«, 

2.0 12 259340% *0% W, 

17 13 17 16% 16% -l, 

1.6 14 10 257, 25% 25% -% 

4.0 7 55 25% Z4», 25 -% 

1.9 18 1601 53% 52% 52% -% 

29*« Sean ITS 4.7 9 3430 38 37% 37% -% 

. 97 Sean pf9.S2a 9.5 05 103% 103% 103% 

31% 19% SecPaesl.34 4 6 7 1318 29 28% 29 +% 

__ 11 18 20 38 35% 36 

6J 32 30 13% 13% 13% 

X5 8 24 23% 23% 23% + % 

6.7 807 35% 35% 35% -% 

ID 6 245 27% 26% 27 +% 

2.4 13 241 38% 38% 38% 

6 337 6% 61, 8% -% 

4 7 13 7 12% 13% 12% -% 

ELS 9 211 Ulfffa 19 19% +% 

24 16 102841% 41% 41% +% 

4 61 60% 61 +1 

144 35% 35% 35% 4% 


38% 23% SvcCps .40 
17% n% ShaMaa 72 

25% 11 Stmarla .60 
381* 281, STtsOT 237e 
30% 171* STialQIo.BO 
387, 24 strain .92 
8% 4% Shoetwn 

17 if snowW 60 
19% 13% SierPad.60 
42 24% Signal 1 _ 

62 48% Signl pfA12 6.8 

38% 25% Singer .40 1.1 g 


49% 39% Soudwi 1 
35 22 Soefflk 1.20 

277, i0i 4 SOME s2.04 
217, 14% Sout»CX82 
26% 17 SolnGnl.80 
44 
26 


"% 7 Radlca 

Z51* Rata Pur 1 
8% S% Ranted 

2% RangrO 
47% Raycm .44 


7% 

66 

17% 

49% 


844 3 




9^ Raymk 


Rayttml 60 
7% RoacSt 40 


.7 29 70 59% 59* 58% -% 

If lli» "'z 11% +% 


3 2 17 2157 49% 40i, 49% +% 
47 688 8% 8% 8% -% 


, 16% RdBal pf2.13 IX 25 177, 17% 1^* 

163, 11 RttRat 1 32a 9.6 10 7 13% 13% 13% + % 

RaenEq li 956 9% 8% B% +% 

Racfenn .30 X517 73 8>* 8% 8% -% 

Reeca 21 90 9 9 0 +% 

XI 10 67 Mi* 5k 38% + % 

10 280 8 77, 8 

23 1% 1% 1% 

3.0 10 266 10 9% 97, 

17 B 10 44% 441- 44% -U 

27% 20% RNY plCaiS IX 16 27 27 27 

57% 52 RNY ptAB 61012. 6 55 55 55 

34% 21% Repa 1.64 5 0 7 20 331* 33 33 -% 

30 20% HepBfc pIX 12 8.9 5 29 2G 29 +% 

1.3 14 24 237, 237, -% 


17% 8% 
13% n, 
9% 7% 

1% % 
43% 23 
8% 3% 

12% 4% 


Regal 
RatchC .60 
RapAIr 
RepA wt 
RpGypS .30 


49% 31% RapNYI 64 


34 15% RstiCM .32 


32% 22>, Ravco AO 12 13 337 247, 24% 24% 


14% 9% vtftaver 
40% 32% Revlon 1 84 
24% 17% Redwil .70 

17 11% Rexnrd .44 

32>, 29% ReynHiS 
r *0 46% Reyifl pM.10 3.4 

■121, 101% Rayin pi 
• i% 26 ReyMtl 1 
35 254* RchVal 48 

17% RiegefTVSO 


59 12' 12' 12 +% 

4.8 13 150440% 397, 307, -% 

3J!1S 37 22 21% 22 

X2 9 601 13% 13% 13% 4-% 

2752 32% 31% 31% -% 

61 48% 48% 48% +% 

3 109% 109, l Ow, 

3.1 6 82 32% 37, 331, -1, 

4.6 10 70 32% 32% 32% -% 

0.4 248 21% 21% 21% +1% 

1^ 15 134026 25% 25% +% 

11 167 4% 4% 4% 

16 7 29 31% 31 31% +1* 

5.5 17 13 29 26% 28% 

173 17 167, -% 

0.2 7 1101 24% 23% 24 -% 

64 10 40 38% 38% 38% -% 

31 10 593 38% 36% 36% +% 

32 10 23 53% 63% 63% -% 

10 102 55 54% 55 

18 35 63 247, 24% 247, +i| 

3 29 S3 26% 26 26% + % 

4 3 16 70 107, 10% 109* - % 

66 21, 2 2 -% 

12 , Roper 84 A5 16 53 14% 14% 14% - % 

30 ‘a 24 Rorar 112 3 2 17 2708 u3?, 33% 35% +1% 

13 7% Rowan .1? 1.5 41 1719 7% 7% 7% -% 

60% an, RoviP 3.07a 5 5 182156% 559, 58% -% 

17 8-i, Royftil 5 18 944 14% 14% 14% -% 

51% 35% RtltxmdB4 1.7 17 20 40 481, 48% -% 

2* 14% RusaSr 11 56 20% 20% 20% -% 

419 27 18% 18% 18% -% 

. . 16 15 22 27% 27% 27% -% 

1«8 Rwtar 4 60 2 3 8 1161269* 26% 261, -% 

i?n Hyland 66 X7 17 71 25% 24% 24% -% 


33% 18% RneAid 50 
7% 3% RvrOk n 

36% 27% RotMDvl 12 
44% 28% Robtsn 1 60 
24% 12 Robins 
?,% 1J% RochG 2 20 
AW, 27% RochTlX44 
39% 27 Rortwll 12 
71% 48% RotoiH 2 
5S% 33 Rohiln 
25% 12% RolnCm40 
29% 0% RolinE a 07o 
Rollins .48 
Ronaon 


«2% 6% 

4% 2 

19 


19% 15% RusTog .79 
2»<- IB’- RyonH 1 
28% 

76.% 

17% 8% Rvmef 


5 102 17 16>, 17 


12% 11% Rytner pit 17 99 584 117, 11% 117,+% 


I?. +?! 


»% 

35% 

s s 

set! 2 4.4 12 

s 

43 




6-’* 

SL Ind 221-9 10 

8 

12 

12 

31% 

19% 

SPSTec .80 2 0 15 

27 

31% 

30% 

CO', 

15 

Sabina 04 .3 30 

167 

15% 

151, 


16 

SabnR£60e 15 

135 

17% 

17 

16', 

11% 

StgdBs .30 1.8 15 

143 

IF" 

16% 

1(1 

5% 

Sigd5c 26 

31 


B% 

' ■ 

1% 

SigdS wt 

42 

1% 

% 

34% 

31% 

SalKIn s .40 12 23 

27 

33% 

3+% 

:t% 

Salowyl 60 4 9 IQ 

1966321; 

32% 

3V; 

341- 

Sags 52 2 0 10 

111 

2da 

20% 


16% 

SUoLPI 72 80 7 

9 

21% 

21% 

’ •% 

9 

SPaul 120 it. 

31 

U11% 11% 

1.1% 


viSslani 

67 

4% 

4% 

?*■? 


SaHieM 16 5 15 

120 

31% 

30% 

s» ’ 

51 

SaftM pf J 90s 7.7 

150 

52% 

S2> 


17% 

SOieG52 24 £2 9 

697 

27% 

27% 

9% 

F-i, 

5JuanB89o 9 2 11 

20199% 

8% 

il 

31 

Sandr 56 1 6 16 

214 

3V, 

35% 


17, 2 -It 


a 


r% 31 +% 

5 52% ~% 




Salts nguias are unofflcW Yraly higHa and lowa reflad K m 
ptovcvs 52 weeks pfaa me currant week, but not 81a IBM 
trading day Where a apW or aleck tfwlend amountktg to 25 
per coni or more has been paid. Bw year's high -taw rtnga mo 
jitidend are shown lor the new stock only. Unless otherwise 
noiod. rtuas ol dividends are armuB «Msm»nis baaed on 
me atou dedenuon. 

a-dnidend also ewratsl b-ennual rare of dMdend pks 
Mod. m«dond c-kqiadaHng dMdand idd-caBed d-naw yearty 
}t:w B-Ortidond declared or part *1 preceding 12 months, g- 
dividcnd in Canadian funds, subject to iW ji oii-ras iCiB n c e 1a«. 
t-dnidand declared altar spat-up or atock cMdend H* 4 *'*f 
naid n*s year. omWed. deferred, or no action taken at beet 
mJrtand « k-dMdand deemed or pert thl, an ac- 
rumuiative issue w«h diwdend s m arrears rv -OBw boueta im 
r**i 52 weeks The ragh-tow range begins with the start « 
fradmg nd-ne« day 

ceno dodarea or paid in precodmg tt ??? 

dend s-sfock spM Dnndemfa be gins w !^ ii t ^i 8 **,**!*' 

>ei iss t-divtdand pert in stock In preceding 12 montlw. eati- 
^d cLh vatua on m.rtn4dend or wrtWrtauWn data, u- 
new yearly Tagh *~nsding netted wi-ta bankruptcy or roceNer- 
y * msTtaorgirtioS under BjWW. ormrn- 
„iws assumed by such conrnrn^wQ-^WT*^ ^ **^" 
. v-uod ww-with warrants, n-exrttadend or nx-rtg trta xO»- 
...^jrtlnDUTion xw-wrtnoul warrants, y-ax-dhidend and satas 
,r> tun yid-nrtd 2-salas r tirt 


OOJ, 331, aai- 

32% 26% Slngr pf3.50 11 8 317, 317, 317, 

18 12% SkyHne .48 3.6 19 182 13% 13% 13% -% 

177, 8H, SflHthklJKI 3.7 283 9 8% 8% -% 

70% 50% StnfcS 2.80 42 11 1282873, 66% 67% +7, 

87% 38% Smuckrl 08 1.7 18 0 62% 62<, 62% - % 

41% 20% SnepOrf.16 10 13 241 39 30% 38% +% 

15% 127, Snyder 2 1115 119 15% 15% 16% 

43% 27 Sonat 1.85 5J 7 480 347, 34% 34% 

19% 12% SonyCpISa 1.0 12 813215% 13% 15% -% 
30% 22% SooLIn 1.20 45 13 2 28% 26% 28% -% 

40% 27% SowuCSXO 8.2 12 387. 38% 387, -- 

25 20 SCrE ptX50 9.7 1 u2S* 25% 25% + 

29% 22 SDjertrX48 15 11 7 29% 29% 29% +% 

16 10 129 39% d38% 38% -7, 

17 TO 527 33% 32% 327, -7, 

7.4 B 777 277, 27% 27% +% 

19 7 2088217, 21% 21% 

19 8 30 261, 26 26%+% 

29 SNETI X72 1610 1837 42% 40% 401,-2% 

217, SoRy pi 2.60 19 4 u26% 26 261, 4% 

31 23 SoUnCd.72 18 186 29% 29% 29% 

38% 23 Soudmf 1 17 12 888 36% 381, 38% -% 

187, 11% SoRoy .12 A 19 322 13% 13 13% -' 

8% Si, Soumrk 20 10 5 122 7 5% 8% - 

27% 14% SwAIrl .13 A IT 802 26% 281, 28% -% 

201, 11% SwtFor 29 91 13% 13% 13% 

17% 10% SwtGert-24 7.3 6 SO 17 187, 1S r g — 1, 

82% 55% 8wBeil 6 7.9 8 3431801, 79% 80% +% 

29 19% SwEnr 52 X0 11 120 261, 26 26 -% 

29% 17% SwtPS 1.88 7-2 10 880 u28% 25% 26 +% 

17% 11% Spartan 52 4.1916 28 127, 12% 12% 

27% 15% SpectP 109 15% 15% 15% -% 

59 33% Speny 1.92 17 10 1910517, 51% 51',+% 

43% 317, SguaiOlJU 47 10 276 39% 39 39 - % 

64% 4H, Squibb 1.78 X9 16 578 60% 60% 60% +% 

24% 17% Staley 50 1716 156321% 21% 21% +% 
23% 16% SJBP/H .56 2.4 12 53 23% 227, 227, -% 

20% 11 SIMotr .32 2.7 10 31 11', 11% 11% -% 

118 105248% 48 46 -% 

11 56 021% 207, 207, -i, 

10 9 527 13% 13% 13% -% 

1211 76 30% 38 30% +% 

14 10 10 31% 31% 31% -% 

11. 28 10% 10% 10% 

90 3% 3 3 -% 

. 1®% 

117, 3% StrtBcp .76 7.19 35 10% 10% 10% 

34% 24 StariDgi.20 3-9 13 1432 31 30% 30% -% 

21% 15% StevnJ 1.20 6.4 11 17fl 187, 18% 16% +% 

38 27 SJwWrffl.68 13 16 17 27 6267,287, -% 

45% 327, StoneW.60 19 8 25 41% 41% 41% 

“ ‘ “ 25 9 602 281, 257, jgr, _% 

2510 272 48 467, 467, -1% 

17 15 118 21% 21% 21% 

358 2% 2% 2% 

5 136876% 75% 76% +% 

21% 16% StrMt n.40e 21 IIP 19% 19% 19% +% 

1Bi« 14% StrtdRt SO 4.7 31 166 17 16% 17 +% 

77. S', SuevSh 3 5% 5% 5% 

4Ws 2M, SunBkPXO 3.0 14 146 401, 40 40% +% 

39 25% SunCh .48 1.3 10 7 36% 36% 36% -% 

14 6% SunH 20 10 9% 07. 

52', 4®, SunCo X30 4.8 11 190 48% 477, 477, -% 

109 90% SunC pf 225 X3 1 99 99 BB -4% 

49% 34% Sundsb150 19 12 327 46 45% 46 +% 

” “ " “ 50 507 71, d 7 7% 


50% 39% SUOOK.BO 

21% 7% StPacCs 

16% 11% Standaa52 

31 19% StanWk 98 

35% 23% StarrsU.OB 

11 B% StaMSal.20a 

3% 27, S ta ago .12 4.0 90 3% 3 

20% 14% StaicM .76 1910 5 15S, 19 


3B 24' StaoaC 50 
53% 38% StopSirt-IO 
21% 15% SlorEq 1.84 
12% 2 vJStorT 
“ 36% Starar .40 


12% 71, SunMn 
38% 26 SuprVI 58 
47% 22% SupMU.48 
171* 14 8wank 98 
21% 16% Sybren 1.08 


19 13 106 367, 38% 38% + % 
1.1 13 207244 41% 42% -T% 


41% 42% 

1816 12 15% IS, 15% -% 

_ . 5 611 334 19% 16% 19% +% 

35% 26% Sytxir pfX40 69 . 10 34% 34% 34% +1* 

15% 11% SytnaCp . 20 17 15%. 15<, 15% -% 

05 39'e Syntax 1.92 11 15 212683% 62% 627, -% 

36% 27% Sysco 56 19 15 129 35% 347, 34% 

T T T 

50% 14% TDK 26a .7 151 35% 35% 35% 

33% 24% TECO X36 7.1 8 3147 33% 331, 331, -% 

127, 77, TGIF 15 29 101, 10% 10% -% 

10 11% TW 1.25 6 6 9 54 u1B% 19 19 

25% 171; TRE 14.1 16 41 24% 24% 24% -% 

01% 56% TRW 3 19 11 745 78% 77% 77% +% 

1771, 138 TRW pi 4.40 X6 2 166% 166% 1661, + 1% 

01, 2% TacBoat 56 2% 2% 2% +% 

77% 52% Tatfflrtfl.12 1.514 37 7ft, 72% 72% -1 

19% 121; Talley .Ida A 13 68 17% 17% 17% -% 

77 49% TambnSXO 45 14 19 75% 75 75% +% 

35% 23% Tandy 16 407 33% 32% 327, +% 

68% 51% Tefctmx 1 1.6 8 135 55% 55% 551, -% 

51, 2% Teteom 8 13 3% 3% 3% -% 

302% 212% Tefdyn 9 128 257% 252% 253% -27, 

24 13% Tairatt .32 2.0 22 384 16% 16% 16% 

481, 22% Telex 10 363 37% 37% 37% 

39% 25% Tempta Si 1.6 6 150 35% 343, 35 

45% 32% Tenncce.92 7 2 12 221641% 40% 40% -% 

1041, 08 Tenc pr 11 11. 4 102% 102% 102%-% 

63% 66 Tone pr 7.40 69 1 83 83 83 -% 

35t, 20 Terdyn 10 120 21', 21% 21% -1, 

18% 9% Tesoro .40 4.0 64 10% 10 10% +% 

313, 20% Taaor pRMB 9.4 16 28 22', 23 +% 

40% 31% Texaco 3 10 35 137137% 37% 37% +% 

38% 31% TxABc 1 52 49 8 79 31% 31% 31% -% 

467, 311, TexCm1.S6 4.7 6 121 33% 33 33% -% 

38 26% TexEatX20 7.0 8 604 31% 807, 31% +% 

57 52 TxET pW20e 11. 63 55% 55% 55% -% 

34% 25 Taxbrt.BOb 1013 156 27% 27 27 -% 

147% 801, Texlnst 2 X0 10 170510(^*7% 98 -% 

3% 1 Taxlnt 202 2% 2% 2% -% 

24% 157, TexOGalB 1 1 ID 2632 16% 16 16% +% 

39 28 % TxPec .40 12 20 2 32% 32% 32% 

30% 21 TarUdtX52 8 3 7 7$3 u3£p, 3d, 30% +% 

52% 26% Towrort.80 3 5 13 183 52 51% 51% -% 

571, 28% Tcxjr pfXQ8 17 12 56% 56% 56% +% 

10% 5% Thack 95 29 9% 9% 6% -% 

27 14% ThermE 23 114 26% 23% 2S% -1, 

43% 28% ThmSlal 36 19 14 89 35 34% 34% +% 

187, 12% Thom In BBb «9 1 15% 15% 15% 

— X7 8 41 15% 15 15 -% 


20 14 165 21% 207, 207,-1, 
160 147, - 


25% 13% ThnriAeSO 

22% 14% Thrllty 90 _ _ _ 

247, 13% Trtwtr 90 8.1 160 147, 14% 14% +% 

10% 5% Ttgerin 578 7 87, 67, -% 

7% 7% Ttarl art 5 S', d 5>g 0, -% 

Stfe Time 1.19 17 1211571, 563, ss % -% 

lOP, 80% Titnl plBI.57 1.6 1 101% 101% 101%- 1% 

23% 12% Tlfftalx 
53% 34% TlmeM198 
58% 47 Txnftenl.BOB 
9% 4% Titan 

38% Zt&s TodShpl.32 
21% 14% ToUims98 
19% 13% ToE<6s2.S2_ 


X7 


_ . 24% TolEd pffl.72 14. 
28% 22 Toffid *43.75 14. 
26% 20 ToEd pH47 14. 
317, 25% TeEd p(498 11 
18% 14 TolEd p(238 11 
18% 13% ToEd p(X21 11 
45% 13% Tonkda 90 
53% 20% TootRowab 
527, 207, Tictunk 1 
17% 10 TomCo AO 
3% 1 Tosco 

19% 8% Towle 
40% 25% ToyRUs 


15 134 16% 161, 16% -% 

15 529 52 51 51 -% 

3.8 15 23 47% 47 47 -% 

8 71, 7% 7% 

49 7 108 29% 29 29% +% 

X6 9 204 18% 161, 18% +% 

11 5 118719% 19% 19% +% 

38 27% 27 27% 

132 u2B% 27% 2T% -% 

20 28 25% 25% -% 

17 317, 31% 317, +% 

13 u1B% 18% 18% 

12 17% 17 171, +■% 

.5 7 274 41% 41% 41% +% 

1.014 13 4B% 457, 46% -% 

2913 BU 45% 44 447, -% 

27 10 77 15% 14% 15 +% 

402 37, 2% 2% 

32 9% 9 9 +% 

29 828 36% 98% 38% -% 


12 


Op 

ft Sit data ft*. 

In* Stock K». YM. E 100s tOgb tew Own Oou 
13% 8i, TmoOh 11 59 11', 11% 11% -% 

36t« 29% Trsnwyl.80 5.7 9 153 31% 31% 31% +% 

3D 25% Tmvrtd .48 1.3 12 525 37 36% 38% -% 

34% 24 TwM pt 2 6.1 2 33 33 33 +% 

17% 15% TwU pt 1.90 It 3 171, m, 17i, 

48% 25% TravlarX04 4.5 10 6032457, 45% 45% 

58t, 50% Trav p!4.18 7 3 18 56% 56 56% +% 

27% 19% Tricon 3-52* 14. 83 28 25% 25% -% 

32 13 Trial ltd .40 1.4 21 31 29% 28', 29% 

31% an, TriaPC 1 17 8 227 27% 267, 27 

48% 24% Tribune. 84 1.6 17 143946% 46 48 -% 

67, 4 Trlcntr M% 9.1 T 29 5% 5% 5% -% 

8% 5% Trlco 90 13 15 6 81, 8 «% + % 

37% 1», Tiinty AO 3 7 73 13% 13% 13% 

2Si; m* TrrtEnglOb .5 38 129 20', 20% 2D% - % 

14% 0% THE pH. 10 8.7 2 12% 1»S '2a 


a» 


P / Sa 
E 100s ffigh 


. . 

27% 271, 27% - % 

— 17t# 


96 41% 40% 407, -% 

139 13% 13 3% *h 


41% 30' TucsEP 3 7.3 10 

15% 9% TuHex .44 3.4 12 _ _ 

19 16 TwmOs .BO 4.7 10 6 17 ',7 17 

41 30 TytoLb 80 XI 10 130 38% 30% 38% +% 1^3. 

17% 113, Tyiar a .40 XB 7 40 14% 14% 14% -% |gggg 

Aitaawi 


AcmePr 1 2>, r, 

Acton 146 2t, 7% 

AdRusI .14 19 7 — . — . 

AdoOe 9811 30 171, 17% 

Aerooc 59 79 5 43, 

AfllPba .60 21 68 48% 

Al chain .08 23 207 12 
Amdahl .20 14 259 11% 

AOraal 2 24 

AMzaA .52 33 
AMxaS .52 29 
AM Bid 

APrma»94b 16 
ASdE 1 

Ampa! .06 7 
Arioal 
AndJcta 


13 115 
1 

20 

Armun 14 7 

Asm ig .15 B7 



u u u 

58% 32% UAL ID 1.9 8 1234 53% 52 52 -1% 

30t; 25 UAL pt X40 7.4 22 33 32% 32% -% BaryRG 

15% 77, UCCEL 18 396 12-% .12% 12% +% '- ~ 

24% 16% UQI 104 8610 97 23% 23% 23% +% 

25 19% UQI pf 175 11. z» 0 24% 24% 243 

11% B% UNCRae 30 9% 9% 9% 

14 10 URS ^40 18 14 20 11 11 11 

38% 17% USHS 290 8.0 40 499 38% 38% 38% -% ... 

407, 22% USG ■ 1.68 49 7 328 39% 30% 3W, +% | BowVaJ .20 6 11% 11% 

19% 13 UniFrat20 1.5 11 283 13t, 13 13%+%|Bowmr 18 18 4% 4% 


a 7 

240 1% 1% 

23 15-18 
4 2% 2% 

B B 

15 6% 81, 

BergSr 92 14 374 29% 29 

BicCp .72 8 18 27% 27 

BigV .40 23 5 12% 12% 12i,' + %" 

BkikMI 1 11 2 21% 21% 21% - % 

BiountA J5 8 61 15% 15% ~ 

BkHiMB .40 B 1 15% 15% 


Stadc Dlv 

Cubic 39 12 
Cunica .92 10 


DWG 
Damaoa 
OataPd .16 
Delmad 
DevICp 
Ohjkxhi 


P/ Sis 

E 181k Wgh law Cbn Ckip 

18 20% 20% 201, - % 
3 26% 2b 7 , 25% - % 
D D 

.131 5 30 1% 1% 1% - 


2 124 1% 

8 278 11 

74 2% 

20 15 121; 

2 % 


3% 3',+ % 

107, 11 + % 

2% 2% 

12 % 12 % + % 
2 2 % + % 
70 70 - % 


SU± Dhr 
Wight 
msfiy 
IneSypf 951 
WCtyg .40 
Mfiknt 


P/ Sb 

E IDQs fflglr Uw Ckss Outgi 

12 64 n% m% n% + % 

7 325 13, 1% 1% - % 


m£ha 


Ol lints 90 18 122 70% 70 70'- % IjoCroo .711 17 

DIodM 7 PS 3% 3t; 3% + % John Pd 

OocneP EM 2 1 15-16 1 15-16 - Vijohnlnd 3 

DriHar 15 1% O, 1% KsyCp .20 17 

Dueom .80 0 104 237, 23% 23%+ % KayPn 90 10 262 

Dunlop 1138 13-18 % 3, -l-WKInark E 

Dynld 97e 12 55 14% 14% 14% - % 

E E 

EAC .40 1 8 8 8 

ERC 16 34 5% 5% 5% - % 

EagICI 13 26 2t, 2i« 2% 


12 2 % 

00uii% 
248 3% 

103 20 4% 

5 1 

J K 
' 6 % 
56 u 0% 
17 3% 

S3 7% 

5 13% 


21, 2% - 
11 % 11 % 

3 3% 

4% 4% 

1 1 


7, - 1.16 Estgp 6.96a 3 16 36% 36% 361, + % 


e%+ % 
Ws+ '• 

27i,+ % 


15% 

15% 

11 % 

4% — % 


102% 75 UntNV 596a 59 10 96 98% 09% W% -1% Bowna .44 16 202 16% 18i, 16% - % 

41% 31% UCampl-W A4 11 183 37 36% 37 +% Bmcnfl 1 60 5 21 % 21 % 21 % - £ 

57% 32% UnCartfl.40 79 10 2147431* 42% 43% ♦% Bmms 10 1 17% 17% 17% ’ 

71, 4% UnlonC 14 5% 5% 5% - % - ’ 

19% 12 UnSecl.72 9.4 6 421 18 % 10% W, . C C 

367, 251; UnB pt 4 11. *30036% 36% 30% +% COM 10 3 22% 22% 221,- % 

— --- — " — ~ — 32% 32% +% CMI Cp 17 10 8% 8% 8% 

2T« 271* -% CRS .34 15 16 18% 18% 18% - % 

20% 26% CUarcg 90 33 147, 14% 14 % - % 


327, 24% UnEl pfM 4 T2. 

27% 18% UnB ptl 98 It 

26% 1&7. UnEl pfl72 10. 

66 48 UnEl pf7.44 11. 

68<, 50 US p« B IX 



*20066% 65% 06% 
*110 691* e9t t 69% 


34% UnPac 130 3911 156146% 40% 45% -% 


70 50 Unryi pf 8 

S% 3% UnftDr 
U% 101, ItaBrnd 
16% 9% UBrd pt 
451, 22% UCbfTV.14 
— 22% UnEnr^.48 

0 Utaum 2 
29% 107, UBU> p(197 14. 
IB 11% Ullhi pr290 IX 
29% 21% UWU pt 4 14. 
10 UOlb pl 1-90 14. 


5? -% loarosi la 

+ •« tCompo 


1l4>> 82 UnPC pf7.25 69 26 105% 105% 105% 

20% 10% Unlroyi .IB 9 13 618 20% 20% 20% 

14. *620 50 58 “ 

IB 9, 3k - 

11 317 1& 1ff% 16% -y lCmpCn 

4 15% 15 15 -% Icono# 

9 85 23 417, 41% 41% JconsOG 

9.1 19 168 27% 27% 27% -% Iv^ComA 

11. 3 351 IB 7 , 18% 16% IcomMO 


Clryfa 10 14% 14% 14% + % 

Clan pH 13 06 2'- 2% 2% - % 

' 77, 271. 27i,_ % 

CbiRv 1.20a 10 2 18% 18% 18% 

CMDvg 0 8% 8 1 , B% + % 

9 8 357, 35% 357, + % 

85 9% 9% S%+ % 

295 5% d 4% 47, - % 

7 58 8% 8% 8%+ % 

3 2 6% 6% 67, 

5 12 12% 12% 12% 


14% Unfflnd .60 
43 _ 35% Unltfean 92 
43% 28 UJerSklja 
UtdMM 

UPfcMn 
UsalrG .12 
USHotn 


122 ZB 12? *.i Conu “ 7 17 2V * 2 ”4 ai *- u 

3!__ 29% ssy 28% +% Crass 1 32 16 20 347, 34% 34% 

*1950)18% 17% 18% +% crCPB 10 11% 11% TS 

13 29% 29 29% +% CwCPpM92 3 21% 21% 21%+ % 

15 14 14 14 CrutcR 2 3 7, 7, 7, -VI 


16% 0% 

a, % 

87| 5‘, 


42% 29% U5Lsss90 

4oi, 23 usshoa.ee 


27 9 38 221* 22 22t, +% {crystO 

9 36 5 42% 42% 42% 

16 10 110 U44 43% 43% 

11 12 13% 13% 13% 

1 5 2% 2% 2% 

9 6 138734% 34% 34% -% 

441 7% 7% 7% -% 

3 36% 3P, 3#, -% 


645 2% 2% 


. -via 
2%- % 


EchoBg .12 1«28 12% 11% 

Ektnor 48 374 6% 6% 

EnrSrv 2 % % 

Espoy .40 7 5 20 19% 

F F 

Rdata 29 5% 5% 

FoehP .681 0 IS 13 13 

FlanEn IS 9% 

Fk*e 1981 10 51 25% 25 

Forasfl. 38 523 28% 28 

16 25 — 

38 


11 % - % 
««,- % 


1^5- 


5%- % 
13 

*1\ 


FregB 

r~, — .1 1,1 
I 1111* IU 


25 

— % 

20 % 20 % 201 ,+ % 

143, 14% 14% 

G G 

GRI 1 4% 4% 41* 

GatxyO 53 18 2% 2 2<i 

GrdYfg 69 9% 9% 91, - % 

Glann 88 8 21 31% 31% 31%+ % 

fflnmr 1b 14 77 30% 29% 3D', + % 

Go«W 15 4 3% 4 - _ - . 

GkFU 40 % % 13.16 +1-18NawbE. 25a 7 36 5% 8% 

GrtLkC .44 16 35 307, 367,- 3s 7 ,- % JteJex 16 38 2% 2% 

Grooms 17 774 31% 31% 31% - % “ 

Qrauiar 14 S3 12 11% 12 + % 

QHCd g .52 208 13% 12 % 13% + % 

H H 

Hantrcte .08 13 0 291* 291, 29% - % 

HltaCta 20 89 0% 9% 9% - % 

H ei nScfc .10 10 32 16% 157, 16 + % 

HershO 30 89 4% 47, 47, 

13% 13%+ % 

32% 327, 


HollyCp 94 11 155 u14% 
Horml 1.08 11 2 32% 


HmHar.711 18 78 

HouOT .860 236 

Huskyg 96 


202 


ImpOilBl.flO 


3 

! I 


a 5 ?. 

67, 7 


112 35% 35 


35 


£ 

3», 

1% 

’S 

5* 


8%' % 

v ■ 

J 


13% + 

0% 

4% — % 

3 - % 


4% 

Kirby 70 3% 

KogsrC292 60 SB 29% 29% 29% + % 

L L 

LaSarg 15 2% 2% 2% - % 

LakeSg .lSe 36 54% 53.% 53% -1% 
Laser 40 16 12 11% 12 + % 

LakurT 6 10 5% 5% 5% 

Lumex .08 29 10 IS 14% 15 + », 

M M 

MOO Hd 6 38 13% 13 13 - % 

MCO Rs 31 1% 1% 1% 

Macrod 11 1% 1% 1% 

Uemtpl295 2 21% 21% 21% - % 

MartPr 14 35 271, 267, 271*+ % 

Matfteh .12 11 1* 13% 125, 13% + % 

Metrics 22 28 24% 24% 24% 

Media 1.16 IB 16 84% 63% 83% -1 

MchGn 16 285 5 d 4% 4% - % 


MrtAm -44 13 B 10% 10% 10% + % 

MtasnW94a 13 1 8 0 8 - % 

MkWE 94 22 2124 13 d12% 13 + % 

N N 

NtPatnt 10 43 HO 147. 14% 14% 

NMxAr ,79t 13 15 21% 21% 21% - % 

NVTtmo .60 17 45 407, 46% 48% - % 

- - - - 53,- % 

Z%- % 


NoCdOg 

NuPtDt 

Numac 


12 14% 14% 14% 

7 17 7 d 67, 67, - % 

133 8% d 8% 8% - % 

O P Q 

12 4 19% 19% 19% - % 

Oafcwd .OBb 12 53 16% 18% 18% + % 

OzarkH 90 9 87 9% 9% 9% 

PaJICp .48 19 307 34% 34 


,OEA 


ParbnC .60 
Pofl-W 
PionrSy 
Ptawayl.BO It 
PopaEv 7 


214 
8 12 


34% - % 
B 27% 273, 27% — % 


Ragan .12 44 


Zb z% *!?“ b 

4 37, 3^- % 

10 731, 73% 73% - % 

70 3% 3% 3%+ % 

R R 

10 15% 15% 15% + 1, 


Stock Dhr 


fV Sb 

E 100s Hqb 


Iw Oasa Bnge 


Rarabg 72 525 23 1B% 15», 15i, - % 

I - % 


35 44% 441, 

*300 46% 48% 48% + % 
- ^ - 81, - 1* 


Rean A 

Rear! B _ 

ResfAsc 17 6 8% 8% 

Rdmy .58 24 25 31% 31% 31% + % 

Rogers .1? 11 83 25 25 25 

RSW 8 77 8% 8% 8% + ’, 

Ryfcoe 90 13 35 23% 22>, 23% + % 

s s 

Salem .10r 7 7 5% 5% S% 

SanJW 2.00 10 A 61% «07, 61 - % 

Schefb 96 11 1 21% 21% 21%+ % 

so<k:p .50 s e 57% 56 Ji 57% +i 

SccCap ,10e 6 34 13% 13% 13% 

Snaron 289 % 13-16 13-16 - 1-16 

SoUbon 8 23 63, 6% ~ 

SpedOP 10 5% 5% 

Spencor.06) 21 5 7% 7% 


SctS’rd .80 6 

SserlEI 17 
SirutW 


R-' 

7% 


14 20% 197, 20%+ % 

- " 2 - % 
2%- % 


2 2 ' 2 

2 2 % 21 , 


T T 

1097 . 4% 41, 

35 19 0% 9% 


TabPrd .20 12 11 18% 18% 18% 


4%+ % 
9'7+ % 


TandBr 
TchSym 
TachTp 
TeJsa 
Teiesph 
TexAIr 
Tuscan 40 
TotlPtB .24 
TrfSM ,40a 
TubMax 


2 71, 7% 7% - % 

14 30 15% 151; 157, + % 

11 7 4 4 

23 33 7% 7 

85 4% 4% 

4 1057 14% 14% 

* - 3 2% 


7 

4% 

14% + 1* 
2% 

50 11% 11% 11% - % 

16 9% 9% 3%- % 

29 3% 31, 3% 


USRtad 

Ullmle 8 

UFoodA .10 


IMvfls 


19 32 


U U 

2 2% 2t; 

52 10% 10% 

15 1% 1% 


67, 


IO-'» + % 

s +1 “ 


V w 

VtAmC 40b 6 5 17% 173, 173,- % 

Vemh .20 10 6 9<- 9i- 

WTC 16 1 6% 

WangB .16 11 660 16% 

WantiC .11 II 7 15% 15% 15% 

WrnCwt 20 9-16 1; 

WshPit .96 16 30 121 119 

WtMrd 99 3f- 3% 

WsibrB 90 12 11 10% 10% 

WlctBta 5 2% 2% 

Wdstrm .40 10 1 9% 

WwdeE IBS 77 3% 

WrgtHg.OSe 31 45 B% 

X Y 

Zlmor .10 9 5), 


ig 


9% 

3), 

9% 

z 

5% 


9V 

1 P 


119 -3 

3%" % 
10 % 

18 

01 , 

33* - % 
«%- % 

5% — % 


Stack 


Saks Wgk law List Cbtrj 
Ptadsj 

6 24 23 24 +1 

26 21 207, 21 + % 

111 10% 10% 10% - % 


90 


8 2lb 21 

45 7 67, 

24 9% 9% 

49 23% 23 

613 3 2% 

82 7 6% 

roe 8% 8% 

50 4% 4% 

67 17% 171, 17% 

67 33% 33 33 - % 

Alrtld ,10a 554 12% 12% 12% - % 

434 16 15% 15% - % 

15 267, 26% 26%-% 

37 33% 33% 33b- % 

' “ 16% - % 


*9 8 3 35% 35% ~% 

2.3 15 331 38t, 37% 377, -% 

2S% 22 USSttel 1 3JB 18 145426% 26% 26% ~% 

58% 49% USSU ptX41e IX 119 53 521, 53 +% 

13P, 115% USS8 pr 12.75 10. 331 126 125% 1257,-% 

30 227, USSU pI2.25 XO 137 28% 277, 28 -% 

397, 32% UST06 1.72 4.7 12 572 37% 36% 36% - T , 

80% 571* USWesfl.72 79 8 410 80% 79% 797, 

13 6% USB* n 17 23 71, 7 7 -% 

45 29% UnTecffi.40 39 8 230241% 40% 40», -1% 

391, 29% UTcti ptX55 79 523 37 351; 35% -1% AELs 

25 17% UmTet 192 89 9 108323% 231; 23% -% AFQ 

31 21% UnTT 2pll.50 S3 2 28% 2fl% 28% -% aSK 

21 141, UWR S 1.28 6 5 12 28 19% 19% 19% +% AamRt 

337, 21 Unhide 90 .9 14 315 21% 21% 21% + >« Acadn 

271, 7% UovDov2De A 18 73 26 25% 25% +% Acelrui 

28 IWc UrttvFdl.12 A0 12 28 27% 27% 27% Acuflay 20 

23% 16% UnLaaf t SO 7 31 20% 107, 107, -% AdwLb 

53 26 Unocal 190 4.17 618329% 26% 29% +% Adage 

1137, 45 UpJohnXSG X5 20 928 104% 103% 104%+ 2 AdvCIr 

4Q 23% USUFEUM XB 10 215 381* 38 38% +% Aequtm 

107, 8% LMteFd(.04a IS 9 10% 10% 10% Affiah 90 

26 20% UtaPL X32 S 1 14 491 25% 25% 25% -% AgcyRl t 

27 21% UffL ptXBO IS 3 26% 28% 28% 

28 21% UCPL pQJO 11. 28 u28% 27% 27% -% AliWtac 

23% 17% UtPL pf2-36 IS 60 23% 22% 227, -% AtakPc 90e 

20 15% UtPL pBM IX 28 19% 19% 19% -% AtexB 190 

24% 15% U«iCol92b S5 7 22 24 237, 237, +% AlSn 

221* 18 UUICo pGL44 11. 17 22 21% 21% Ataorex 

24% 18% UtUCo prX81 11. 27 24 23% 24 -% AiegWI 95a 

35 291, UDICo pt4.13 IX 16 34% 34% 34% AKagBir .40 

v v v SES 1 

21% VF corpl.mig 279 36% 357* 36% +% AtaUk: 

127, 57, Valero 609 12% 12% 12% Atoa 

237, 14 Valar pJ3.44 IS 24 23% 23% 23% 

4% 2i, VUeyin 41 2% 3% 2% 

2Bi« 19 WanDmJB 496 11 21', 21% 21% 

*H 2% Van* 5 2% 2), 23. -% I ABnkr 

48% 26% Van an 98 1.013 10^ 271, 27i* 271* -% J AmCarr 

13% 9% Vara ^0X615 16 11% 11% 11% -%|ACocnl 

257, 17% Vasco .40 £2 12 141} 1£% 17% 18 +% I AFdS. 

8% 3% Vaodo 158 27 8 77, 77, 

11% A% VaetSa190a IOl 12 11% 1 

48% 2B% Vtacwn.42 9 21 150 47% 4«% 

78% 67% Va£P pfS.60 II. 1 78 78 78' -% 

87% 87% VaB pt 8.60 11. *10081 81 81 +1 

91% - 60 VaEP pl9.76 11. zlO 91 91 91 ANBns 198 492 32% 32% 

67% 50% VaS> pf790 11. *55067 66% 67 4% APhyG 71 4% 41, 

23»* 117, Vkhays U 71 20% 20% 20% -% AQaash 315 % 7-18 

45% 28 Itomad 12 11 44% 44 44% +% ASecCp 1.02 57 26% 28 

78% 61 ViAeoHBAO £6 12 6 77 77 77 AmSte 31 12% 

W uy <*, ASolar 280 2% 

W W ASuro 73 % 

29% 2 a* IMCORX30 7.7 8 35 U29 7 , 29% 297, +% Amrttrs 1.60 341 38% 

' XB 11 253 3S% 351, 35% +% Anrast 278 20% 

£3 101 16% 18% 18% 

65 7% 7 7% 

767 59, 531, Si, +% 


OVER-THE-COUNTER Nasdaq national market, 230pm 


prices 


21 

E b " ' 

91, 

23%+ % 
2%- % 
6%+ % 
6%+% 


56 17% 161* 
24 5% 47, 

102 23% 

149 18% 

94 682 23 
312 3% 

99 6% 

<21 ®% 

23% 23% + % I Amcast M 271 16 
“ “ AWAifl 

AmAdv 


5% + % 

SS Wi-i 

57, 8 - % 

~ a: 4 


T&k 11^8 +% 
!?• -> 


AGraat 

AmlnLf 

Aktagnt 

AMS 


15 

1847 11 10% 107,+ % 

t 12 10% 10% 10% 

90 184 131* 127, 13 + % 

53 117, n% 117,+ % 

377 7% 7 71, + % 

.68 65 16% 15% 16% — % 

90 298 27% 271, 27%+ % 

98 4521 37% 38 38 -1% 

.40 12W 131, 13 13%+ % 

72 8 7% 8 + % 


38 17 


.5 27 


B.44 19 19 516 28% 27% 28% +% 

gl.40 10 217, 21% 217, -% 

f.45 1.3 16 28 35% 347, 35% -% 


38% 21% WMhvs 1 
23% 181, WackhJ .60 
10% 6% Wataoc 
50% 381; WaMn .28 
301* 16% Watgrm.44 
23% 15% WkWbgl." 

38% 25% WalCSv .4 

39% 22 WanJml.40 £6 8 506 38% 38% 38% +% 

52 29), WahJ p#1.60 £1 8 52 51% 51% 

26% 17% Waraco.88 £7 13 152 24 237, 24 

30% 17 WmCm 3413301, »% 30 -% 

43% 26% WamrU.48 £415 2250u43% 42% 43% +% 

22 14% WashGs198 7.7 9 103 22 21% 21% -% 

281* 15% WsiiNag.08 4 8 7 137 23% 231, 231, -1* I Archive 

24% 18% WahWI X48 10 8 119 24% 2% 23% -% I ArtzB 

587, 287, Wests .92 19 19 181 57% 56% 57 -% 

26% 20 Watkjn .38 1.4 11 378 25% 247, 25% +1, 

22 9 6 9 9 9 

11 5% S% 5% 

2 10% 10% 10% -% 

1.014 254 21 20% 20% -% 

1915 43 39% 39% 39% -% 

4.0 8 520 60 597, 597, +% 

10. 12 74 26% 26% 26% + % 


Amgen 25 7% 

AmskB 1 378 27 
Ampads 90 75 18% 


10% 17 + % 

% 

26), + % 

121 , 

T" 


1 


Antagic 

Anarea 

Andrew 

Apogee 

ApoloC 

ApptoC 

AplEUos 

ApIdCnt 

ApfaJMt 


A 

16 


257 117, 11% 

10 11 % 11 % 


18 

11 % 

11% 


I" % 


28% 17% Tracy s 92 1.3 122824% 24 24% +% 

203, 77, TWA 77 501519% 19% 19% -% 

15% 11% TWA pi 225 IS 131 14% 14% 14% +% 


29% 29% -% 
31% 32 +% 
21% 21% 21% 

12 % 12 % 12 % +% 


30% 17% TWA i*B£25 7.7 3170; 

32 207, Trarsirt.64 SI 14 888 32 

21', 16% TranJrx£22 10. 33 21’ 

12% 10% TARtty 1 78 15 12 U _ 

21% 19% TmCdaai.12 59 8 1 20i« 20% 20% 

57t, 38% TranaodLIBb 4.4 10 768 49% 49% 40% 

60% 45% Trnsc P097 66 22 58% 573, 58% +1 

25% 19% Tran£x2J6 10. 364 227, 231, 221, +lj 

13% 6% Transen 5 11 9 Vjt 8% -% 

90 77 TrGP ot£84 91 *30 95% 051, 95% +% 

25% 20 TrGP ptXBO 10. 6 25 25 25 -% 


123* B% WayGwSO 
“ 4% WeanU 

10 Wean pf.SIk 
23% 12% WebbQXOa 
40 297, WeteMk.70 

621, 307, WaitsF X40 
28% 23% WeFUX80 
10% 11% Wandya XI 1 2 18 1525177, 17% 17%-% 
27i* ip, WastCo .44 1.8 14 7 247, 2*% 24% -% 

45 34 WPanPpMSO 10 *400441; 44% 44% 

41% 34% WMPtPXXO 5618 74 38% 39 39% +% 

13% 9% WstdTgl.04 32 10 131, 13i, 13% 

7 2% WnAW. 81 E61 6% 6% 6% +% 

21, % WlAir wt 224 2 1% 13, -% 

2Z7, 81* WAlr pt 2 £9 3 201* 20% 20% +1, 

23% 83* WAir p(X14 10. 14 21% 21% 21% -% 

8% 4 WCNA 38735 4% 4% -% 

51 44 WCNAPT7X5 IS 7 44% 44% 44% 

237, 5% WUnlon 118412 11% 11% -% 

58 24% VfnUn pt 1 33 33 33 -1 

35% 20% WMgE 1.20 £7 10 141133% 32% 32% -% 

41% 33% Wastrel. 33 £7 8 24B 35% 35% 3S% +% 

34 257, Weyeitfl.30 4.5 19 410 ^7, 28% 28% 

34% Wayr ptX8fl S7 16 *1% 41% 413* 

43% Wayr prAAQ 9.0 44 50 407, 50 

24% 6% vjWhPlt 109 8 77, 8 

38 10% yjWbPipt *70 15% 15% 15% -% 

49% 37% Witirfpf 2 42 10 150 477, 47% 47% -t* 

32% 24% WnitC ISO S4 203 27% 27% 273* t% 

31 17% WMtaM 12 77 30% 30% 30% -% 

25% 14% WNBafc-BO X6 11 244 23% 227, 23 

121* 6% Wlsbldt 4.4 97 10% 97, 10 +% 

147, s WHM n 12 83 12% iv% 11?, +% 


Artal 

Ascfrbt 

Astreoy 

Al cor 

AnAm 

AilntBc 

AtbiFd 

AUFln 

AMRae 

AlSeArs 

AtwdOc 

AutTrT 

Auumx 

Auxksi 

Avacre 

AvntGr 

Avniak 

Avatar 

AvialGp 

AScM 


^S 

31% + 1% 

»)+ h 
11 % - % 
67,- % 
17 + % 


62 20 19% 20 

.12 52 07, 8% 8% — % 

2337 17% 16% 16% - % 

7060 15% 15% 15% - % 

1127 23% 22% 22%-% 

17 14 131, 13% 

167 21% 21 21%+ % 

61 5 47, 

-80b 786 31% 297, 

335 8% 8% 

.12 117 11% 11% 

72 S', 6% 

.44 8 17 18% 

40b 7 25% 25% 25% - % 

JO 267 40% 39% 36% - % 

2 12 12 12 + % 

129 11 10% 10% - % 

20 35 34% 34% 

781 15% 15% 15% + % 

16 16 13% 16 + % 

58 5% 6% 6% 

119 7% 7 7 

36 6% B 6 - % 

10 4% 4% 4%+ % 

94 6% 6% 6% 

032 19% 191, 19% 

14 18% 18% 18%+ % 

260 16% 16 16 

16 4% 4% 4% 

B B 

49 

7% 


t 


20 


BBDO £20 655 49% 
BfiCoro 3 7% 

Bancohl .90 9 10% 

BcpHw 1X4 1 323, 

246 8 

SangH .80 203 9% 

BKNEs 1.80a 
SkMAm 1 
Bankvt 73 12 

Santas 225 16 

BaranD 23 6% 

BwAm 1.041 101 13% 13% 

9*0 tF -80 b 22 38 37% 


49% 

7), 

19% 10% 

32% 32), 

7% 7% — % 

__ 8% 87,+ i, 

947 46% 46 48%+ % 

13 101, 10% 101*+ % 

11% li', - ^ 

15% 16 + % 

a a 

13',+ % 
371,- % 


317, 22% IM®aml40 SO 6 507 28% 28 28% + % I gW*® 2-32 « 58% 59% 59% - % 

5% 2 Wilma 101 S% 4% 5 | gT b -« *0 6% 6% % 

8% 6% WBahrQIO 1J 15 17 87, 6% 6% I fnchCt 55 Bh 9% 9% - % 

220 1B% 


3^, KS, WnDnl.68 
20t, 7% WimtogXO 
13% S% Winner 
7% 3% WinterJ 

38% Z7% WkcS>X48 
38% 25% WtoePlXB4 


Benhan 


0% 6% 6% 

4.913 63 34% 34 34% +% 

139 255 10% 10% 10% -% 

42 58 6% 6% 6% 

8 6% 6t* 6% -% 

66 8 *4 38 37% 37% -1, 

7X 8 67 36 35% 36 +1* 

. 26% WkcPS256 7.0 9 237 36% 38% 36% -% 

40% 27% Wrtm 1.48 4X 9 159 35 34% 347. +u 

15% 9% WoiwWX4 £3 3 83 10% 10% 10% 

23% IS, WoodPt .00 £6 16 663 22 21% 22 +% 

47% 32 Walwtb 2 4 4 10 163 46% 45% 45% -% 

86% 48% Woh* ptX20 £4 4 65% 85% 65% -% 

47, 2% WridAr 5 3% 31, 3% 

6P| 501, WrtgJy 1.80a X6 12 51 Eft Ef Bft +1%l 

5% 2% Wurtlzr 15 3 3 3 +% 

18 HP, WyleLb -32 23 12 320 11% 11 11 

23% 16% Wynns 60 3 5 7 80 17% 17 17% +% 

X Y Z 

507, 331, xerox 3 8021 311450% <9% 43% -% 

54% 45b Xerox ptS45 1£ 12 54 537, 54 -% 

30% 24 ZalaCp 132 4 8 9 7 29 29 29 , 

21% 10% Zapata .84 83 20 787 HP* d 9'. 10% I BwrSr 

68 25 Zayra s AO A 18 113 547, 54% 54% -% I B* 4 ** TJ}4 

30 18% ZemtnE 7 562 20% 19% 19% -% 

217, is Zero a -32 1.8 15 23 177, 17% 177, +1, 

35% 22 Zurntn 132 £9 12 313 34% 337, 33% -% 


Stack Stare High law last Ctag 

(Had* 

Chomar 93 31 30% 30% 

Chranr 116 8% 6 8 - % 

ChrDws 3» 7 17% 17% 17% 

Cfiyrro .TOO 434 7% 8% 7 + % 

Cipher 4688 15% 14% 14% - 1* 

Clprica f 71 7% 67, 7 - % 

Clrcon 24 5% 5% 5% - % 

CtzSGa .76 208 22% 22% 22% - % 

CtzFrt 1.04 36 32% 32% 32%+ % 

CtzUt A t 68 39% 38% 391, + % 
CtzUt B 1.BB 8 35 35 35 

Cllyfed .40 4058 121, 11% 11%+ % 

ClyNCp -88b 42 26 26 26 

CkukJ AS 48 23% 23 23 - % 

CteaiCk 18 18% 17% 17% - v 

19 20 19% 19% - % 

231 25 24% 25 

50 14 13% 14 + % 

60 16% 16% 161) 


ClevtRt 
Ctthone 
OoesF 
CobeLb 
CocaBB JSfle 


Du 104, ICDj 10'? 

» 40% 40% 40% 

57 13% 13% 13% - % 

8126-10 2% 2 1 * —1-1 


FWB 

FarmP 

FrmG 

fFedGps 

FaroSki 

Parana 

Bdfcra 

FWe 

Rhtitsc 

nitrtk 

Finalco 

Ftagntx 

Ftotgan 


Stars 

(Hntoi 
1575 r, 
574 16% 


Ugh Law laa Owg 


7% 

16 


7%- % 


1.76 227 61% 61% 61% - % 
6Z4 23 22 22 - % 


192 5% 

53 13% 
562 307, 
.68 165 36 

45 21 
60 89 16 

.20 *45 A 

75 6% 

29 12 
FAtaBk 1.12 466 28 

PtAFin .72 3 29 

FtATn 1X8 454 35 


47, 5 

13% 13%+ % 
30% 30%+ % 
35% 36 - % 
207, 207, 

15% 18 

■ X-\ 

12 + % 


3=, 

.a 


27% 20 


29 - % 


Cogenic 812 6-18 2% 2%-1-1tf 

Cokmts 961 10% 17% 16 - % 

CotabR 63 4% 37, 4% 

Colagan 85 12% 12% 12% - % 

CoUtra 21 4% 4 4 - % 

CoUAc 1 400 33% 33% 33% 

CotrTle 561 17t* 17% 17% 

CoioNt .74 86 21 20% 20% - % 

Conurs 100 14% 14% 14% - % 

Coracsts .12 112 30 29% 29% 

COmdta .18 230 11% 11% 11%+ % 

Comdtal 289 I 7 , 1% 1% 

Comarc £10 83 40 38% 40 + % 

CMoaU 1.04 446 407, *0% 40 7 , + 7, 

CnVShr .50n 22 10% 10 10% - % 

CwtttiF 1.126 S3 8% 8% 8% - 1* 

GomAm 12 2 1% 17, 

Comind .38 519 28% 28% 28% 

« *>* 8% 87, + % 

51 20% 20% 20% 

1248 8% B 8 - % 

.40 321 91% 31 31%+ % 

32 3 27, 3 + 1, 

685 9% ‘ ' 

383 28 
-08 3 8% 

22 9, 

20 8 % 

60 8% 

.12 34 57. 

931 4% 

583 7 


ComSys 

CrnpCds 

Compaq 

CmpCr 

Gornpus 

CCTC 

CmpAs 

CmgOt 

CpCm 

CmpcH 

Cmpidn 

CmpLR 

CmptM 

CmpPds 

CmTsks 

Cmputa 

Cptaft 

Comshr 

Conepd 

CnCap 


13 14% 
227 6% 

52 31; 

10 8 % 
43 6% 


9 0% + % 

251* 25% - % 
9% 9%- % 

5%— % 
8%- % 
81;- % 
5% 

S» + *2 

67,- % 
14 - % 
6% — % 
3i;+ % 


5% 

8% 

S 7 

5% 

S’ 

6% 

14 

6% 

3% 


6% - % 


3a 283 23% 23% 23% 

CCapR 1.68a 177 15% 14% 15 - % 

CCapS 3 248 23 22% 22% 
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Restraint as 
data curbs 
confidence 


THE U.S. Commerce Department's 
stronger than anticipated estimate of 
GNP growth in the second quarter cut 
confidence in an imminent one-point fail 
in the federal discount rate, writes Terry 
By land in New York. 

A jump in the federal funds rate fur- 
ther restrained trading in bonds while 
stock prices marked time around recent 
levels. 

At 3pm, the Dow Jones industrial av- 
erage was down 5.49 at 1,291.89. 

The estimated 3.1 per cent rise in GNP 
for the quarter was at the high end of 
market predictions and seemed to re- 
duce the chances of early action by the 
Fed to stimulate the economy. But it 
was offset by a downward revision of 
first-quarter growth and by a modest 02 
per cent increase in consumer prices, in- 
dicating that inflation remains dormant 

Both factors sustained hopes that the 
Fed might still be considering a cut of 
perhaps half a point in the discount rate, 
and there was no rush to sell federal 
bonds or bond futures. 

The stock market held steady, with 
the Commerce Department’s statistics 
buoying hopes that the economy is pull- 
ing out of the trough. 

The technology sector stood up well to 
confirmation of poor results at National 
Semiconductor and to another bout of 
selling of Digital Equipment stock. 


One reason for unease is the expira- 
tion today of June options on stock mar* 
ket indices and many individual stocks. 
Prices have previously moved erratical- 
ly as options expired and professional 
traders unwound positions. 

c halfstream Aerospace gained SK to 
S18% as its acquisition by Chrysler was 
completed. At £35 Vi Chrysler added Stt, 
while General Motors added $% to $71 
and Ford $% to $44%. 

Defence/aerospace stocks saw some 
activity after General Dynamics, un- 
changed at $73%, offered to the UJS. Air 
Force a cheaper version of its F-l(Jc jet 
fighter. Northrop, with sales prospects 
for its F-20 jet directly threatened, fell 
51% to 551 in hefty turnover. 

IBM eased $% to $119%, but othe r 
technology issues firmed. Honeywell 
gained to S57% and Burroughs $% to 
$58%. But Digital Equipment, second in 
the field to IBM, plunged a further $2% 
to $86% in heavy trading as Dean Witter 
Reynolds downgraded the stock. Digital 
rejected suggestions of production prob- 
lems with some disc drives. 

National Semiconductor, number 
three in the UJS. semiconductor industry 
and facing heavy competition from Ja- 
pan, held unchanged at $11% after dis- 
closing a 32 per cent drop in 1985 profits. 
Texas Instruments slipped $% to £27% as 
investors lost interest in rumours that 
Ford might make the company its tar- 
get 

AT&T remained unchanged at $23% 
but were heavily traded after disclosing 
plans for a joint venture with Quotxon, 
aimed at providing financial informa- 
tion to securities traders. Quotron added 
$% to $10%. 

There was profit-taking in airline 
stocks after the run-up of the past 
weeks. United dipped $% to $52%, while 
Pan American gave up $% to $6%. 

Texaco edged ahead by $% to $37%, 
but other oil stocks remained dull as in- 
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NEW YORK June20 

DJ Industrials 1,291.89* 
DJ Transport 632*4* 

DJ Utilities 164.44* 

S&P Composite 186*0* 


Previous Year ago 

1*97*8 1,131*3 
639*6 475*1 

164.55 124.47 
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LONDON 
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FT-SE100 

FT-AAI-share 

FT-A500 

FT Goldmines 
FT-A Long gilt 
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1*76* 

617.59 

673*3 

452* 
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678.15 
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10*2 

878.1 

1*35* 

489.16 
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TOKYO 

Nikkei-Dow 
Tokyo SE 
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1.01*6 1.01*8 

10*37* 

783.79 
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854* 
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653* 

Metals & Mins. 
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425* 
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103.89 

104.67 
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— 
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Toronto 

Metals & Minis 
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131.58* 
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SE 
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345.61 
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1.417.7 
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992* 
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Hang Seng 

1*42.15 
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DM 3*73 3*2 

Yen 248* 247.45 

FFr 9*75 9*1 
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Lira 1,962* 1*30.0 
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3*1 
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£ 
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June 20* 
Price YMd 

8% 1987 99% 8.60 

11% 1992 108 10.047 

11% 1995 106% 10.135 

11% 2015 107% 10.437 

Corporate June 20* 

AT&T Price YieM 

10% June 1990 101% 9*5 

37, duty 1990 81% 6*0 

8% May 2000 84% 10.90 

Xerox 

10% March 1993 100% 10*0 
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CHICAGO Latest High Low Prev 
IIA Dewy Bonds |CBT) 
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Sept 77-01 77-28 76-29 77-22 

UAL TreMory Mt» (am) 

Sim points of 100% 

Sept 92*6 93.08 92*2 93*6 

CertHIcatee of Deposit (MH) 

Sim points of 100% 

June 92*5 92.73 92*5 9277 

LONDON 

Three-month Eurodollar 

Sim points of 100% 
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$318.50 

Prev 

$325*5 
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$318*5 
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Paris (fixing) 

$320.49 

$323.42 
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$322.00 

$325*0 

New York (Aug) 

$316.00 

$324.80 


COMMODITIES 


* Latest avaitsUo tlgigo 


(London) 

Silver (spot fixing) 
Copper (cash) 
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OH (spot Arabian light) 


June 20 Prev 
484.50p 488*5p 

£1,124*0 £1.115*0 
£2,007.00 £2.003*0 
S 26-725 $26,725 


vestors awaited further developments 
on- world oil prices. Exxon shed SV* to 
$51% in brisk trading, while Atlantic 
Richfield gave up to $57%. 

Retail stocks continued to give a cool 
reception to the federal data mriim ting 
that consumer sp ending r emains strong 
and may be pulling the U.S. out of its 
economic slowdown. Sears, which is 
now strongly orientated towards inter- 
est-rate prospects, eased $V4 to $37%, 
while K mart at $37 lost $K and May De- 
partment Stores $% to $55)4. 

With the market less convinced that 
the banks would have to cut primes 
.again soon stocks in the money-centre 
banks edged higher. Bankers’ Trust at 
$69% added $%, and Chase Manhattan at 
$58% was $% better. BankAmerica mar 
naged a $% gun at $19. 

Among the insurance stocks. General 
Re was $% off at $82 after offering for 
sale 3m shares at $82*0 each. Morgan 
Stanley managed the underwriting, and 
General Re said that, pending applica- 
tion of the proceeds to its insurance 
business, they would be invested in mar- 
ketable securities. 

In the credit markets, federal funds 
moved up to Vfu per cent at xnidsession, 
but other short-term rates held steady. 
Losses in bonds were extended to about 
three-quarters of a point, although sell- 
ing was restrained. Traders w e re in- 
clined to hedge bets of a reduction in the 
discount rate before the weekend. 


LONDON 


Abbey Life 
debut takes 
centre stage 


SUPPORT for blue chips came late in 
London after news of a higher- than-fo re- 
cast U.S. “flash" estimate GNP second- 
quarter figure. 

Stocks responded to move up from 
their lower levels reached in early trad- 
ing when the market looked distinctly 
uneasy. The FT Ordinary share index 
recovered from its earlier poor perfor- 
mance to end 8* down at 974*. 

The only splash of colour was in the 
Abbey life comer. Opening dealings 
produced a premium of 55p on the offer- 
for-saie price of 180p, but eventually it 
succumbed to the malaise and settled at 
232p, after 230p. 

Gilts faltered on the stronger U.S. dol- 
lar and lost about %. 

Chief price changes. Page 35; Details, 
Page 34; Share information service. 
Pages 32-33 


AUSTRALIA 

A LATE rally in Sydney sent prices 
higher as local investors placed large 
buy orders. 

Two stocks, listed on the board for the 
first time, showed some movement New 
Zealand's Fletcher Challenge opened at 
AS2.28 and rose 2 cents, and the Ad- 
vance Bank, formerly the NSW Building 
Society, opened at AS1.40 but eased 4 
cents to AS1.36. 

Heavy buying in Myer sent it 22 cents 
higher to A$2*2, with almost 2m shares 

changing hands . 

Among resource stocks, BHP added 2 
cents to AS6.18, Bell Resources 20 cents 
to A$6*0, CSR was steady at A52.80 and 
CRA ended unchanged at AS5.92 after 
dropping 8 cents during the day. 

Castlemaine Toohey put on 10 cents to 
AS6.Q0, and Dunlop gained 6 cents to 
AS2.24. 


HONG KONG 

A SHIFT in emphasis from hank? to 
property in Hong Kong contributed to 
an increase in momentum end higher 
prices across the board. 

Confidence seems to have returned af- 
ter the takeover of Overseas Trust Bank 
earlier this month. Pressure eased on 
banking stocks, and Bank of East Aria 
added 80 cents to HK$24*0, Hang Seng 
Bank gained 25 cents to HK546.50 and 
Hongkong anil S hang hai Bank put on 15 
cents to HKS7.7Q. 

In properties, Cheung Kong rose 50 
cents to HKS18.10, and Sun Hung Kai 
added 40 cents to HKS11.90. 

• Singapore was dosed for a religious 
holiday. 

CANADA 

GOLDS continued to fall in Toronto yes- 
terday where most stocks drifted lower 
in light tr ading . 

Campbell Red Lake moved CS% lower 
to C$2Q%, Dome Mines was C$% off at 
CS9% and Echo Bay was down C$% at 
C$16%. 

Actively traded issues included Inco, 
down C$% at C$17% T Argcen Holdings. 
C$% off at C$18% and Dome Petroleum 5 
cents lower at C$2.65. 

In oils, Ranger lost 20 cents to C$4.05, 
Gulfstream gained 20 cents to C$1.45 
and Dome Canada drifted C$% lower to 
C$6%. 

Banks, utilities and industrials eased 
in Montreal. 


SOUTH AFRICA 

AN EASIER trend developed late in Jo- 
hannesburg as gold shares felt the effect 
of a lower bullion price and a firmer US. 
dollar. 

Buff els shed R2 to R76.75, Anglo 
American Gobi was Rl-50 lower at 
RI72.50 white Dreifontein remained un- 
changed at R50.25. 

Mining financials also slid, with Anglo 
American Corp 70 cents down at R28.55 
and Gold Fields SA R1*0 lower at R33. 

Diamond share De Beers dropped 10 
cents to R10.50 while Nedbank added 25 
cents to R14.85. 


TOKYO 


Profit-taking 
depresses 
blue chips 


PROFIT-TAKING hit popular large-cap- 
ital issues in Tokyo yesterday, depress- 
ing trading in blue-chip and biotechnolo- 
gy-related stocks, writes Shigeo Nishi- 
toaki ofJiji Press. 

The Nikkei-Dow market average 
dropped 95.62 points to 12,677.97. De- 
clines outnumbered advances 579 to 264, 
with 100 issues unchanged 

Volume weakened from 821.91m the 
previous day to 683.17m shares, reflect- 
ing a lull in the uptrend of large-capital 
stocks on expectations of lower interest 
rates. 

Corporations and institutional inves- 
tors were wary of precariously high- 
priced large-capital issues. By Wednes- 
day, Mits ubishi Heavy Indus tries had 
this month gained Y43, Nippon Yusen 
Y35 and Nippon Steel Y2L 

Nippon Steel eased Y3 to Y169 yester- 
day on the largest volume of 3236m 
shar es traded. Mitsubishi Heavy Indus- 
tries, third busiest with 25.98m, foil Y9 to 
Y330 and Nippon Yusen Y7 to Y309. 

In contrast, Sumitomo Chemical, fifth 
with 20194m shares, gained Y5 to Y274, 
and Showa Denko Y10 to Y245. 

Blue chips declined on small-lot sell- 
ing, with Fanuc plunging Y210 to Y7.240, 
Sony Y10Q to Y3*0Q r Nippon Kogaku Y80 
to Y1.1Q1, Hitachi Y18 to Y707, and NEC 
Y23 to Y997. 

Biotechnology-related pharmaceuti- 
cals were sold heavily. Sankyo was 
down Y80 to Y1.270, Dainippon Pharma- 
ceutical Y70 to Y3,560 and Shionogi Y39 
to Y891. However, Asahi Chemical rose 
Y17 to Y999 on buying by bargain hunt- 
ers. 

Nippon Oil, a main gainer on Wednes- 
day, riied Y23 to Y966 following the yen’s 
slide against the U.S. dollar. 

Non-life insurances firmed on a wide 
front due to investor interest in their off- 
thebook assets. Taisho Marine and Fire 
climbed Y22 to Y588 with the ninth larg- 
est volume of 12 -22m shares followed by 
Yasuda Fire and Marine Y22 to Y615 
with 1151m. Sumitomo Marine and Fire 
added Y4 to Y752 and Tokio Marine and 
Fire Y2 to Y950. 

Trading houses drew popularity on ex- 
pectations of a lower interest payment 
burden because of sagging interest 


rates. Mitsui and Co, fourth busiest with 
Wrn shares traded, advanced Y28 to 
Y417, and Mitsubishi Corp, sixth with 
13.72m shares, Y2 to Y705. 

Keisei Electric Railway was the sec- 
ond most active stock with 28.79m 
shares changing hands, but the stock 
closed unchanged at Y448 after fluctuat- 
ing wildly. 

Bonds weakened on light liquidation 
selling by some securities co mp a ni es, 
triggered by the overnight weakness of 
the U-S. Treasury bond market Inves- 
tors were generally awaiting the an- 
nouncement of the flash estimate of U.S. 
gross national product for the second 
quarter. , 

The yield on the b enchmar k 7* per 
cent government bond due in December 
1993 rose from 6.425 per cent to 6.445 per 
cent 


news of poor annual earnings. Other re- 
tailers were marginally firmer, with 
Kaufhof adding DM 2 to DM 249.50 and 
Horten DM 1.50 to DM 18450. 

Bonds were tittle changed. The Bun- 
desbank sold DM 47 An of paper, com- A 
pared with sates of DM 163.3a on Wed-w 

nesday. . , 

Paris moved forward across a broad 
front during active trading, although 
late selling dragged prices m a rgin ally 

lower. . _ . . 

Trading in Galenes Lafayette was 




EUROPE 


Foreigners 
add fuel to 
record run 


GENERAL strength pervaded trading 
on European bourses yesterday with 
Frankfort again steering a rapid course 
forward, propelled by Internationa] in- 
terest. 

The Commerzbank index reached a 
peak for the third consecutive day, add- 
ing 12.40 to 1,417.70. During this week's 
trading sessions the index has advanced 
5120 and 62.70 since the beginning of 
the month. 

Foreign buying ignited the opening 
rally was fuelled by domestic 
sources. However, d em a n d narrowed 
later, and the prices of many blue chips 
closed off their peaks. 

In a session of sharp price fluctua- 
tions and heavy volume, Porsche 
riaimpH the spotlight The group’s 
shares jumped DM 131 to DM 1,401 fol- 
lowing a buy recommendation from a 
major West German bank. 

The rest of the automotive sector was 
mixed, with BM W rising DM 10-50 to 
DM 447 and VW DM 9 to DM 326, while 
Daimler-Benz eased DM 1 at DM 835 
and Mercedes Holding DM 3 to DM 740. 

Wednesday’s support for hanking 
stocks failed to maintain its momentum,' 
with Deutsche Bank the lone improver, 
adding DM 2 to DM 56450. Of the losers, 
C ommer zb ank fell DM 2.50 to DM 202 
and Dresdner DM 220 to DM 228. 

Kaistadt fell. DM 1 to DM 232 on 


erally stronger retailing sector. Print* 
emps was another advancer, improving 
FFr 6 to FFr 284. 

Peugeot rose another FFr 8 to FFr 401, 
while Michelin eased FFr 10 to FFr 
1,030. . . . 

Price movements among drink compa- 
nies were slight with Perrier rising FFr . 
8 to FFr 558 and Pernod FFr 5 to FFr 
773, while Moet-Hennessy closed steady 
at FFr 1,945. . . , 

B ullishness remained during trading 
in Zurich, with advances holding a dear 
lead over losses at the dose. 

British and UJS. investors again made 
their presence felt, issuing buying or- 
ders for a wide range of leading industri- 
al stocks. 

Nestle was at the fore, jumping SwFr 
90 to SwFr 8,220, while Schindler dimb- 
ed a further SwFr 200 to SwFr 4550. 

Interest-rate considerations also gave 
support to banking issues. Union Bank 
firmed another SwFr 20 to SriV 4,030, 
and Credit Suisse put on SwFr 5 to SwFr 
2,725. 

Brussels ended mixed, with trading ia 
Petrofina attracting considerable mar- 
ket attention. The company's shares eas- 
ed BFr 80 to BFr 5,660 following further 
investor concern about the future of a* 
North Sea rig in which it holds as inter- 
est ' ; / 

Chemical stocks staged a recovery af- 
ter recent heavy losses. UCB jumped 
BFr 100 to BFr 5,280, and Sdhny gained 
BFr 30 to BFr 4,405. 

Arbed finned BFr 40 to BFr 1,775 on 
reports of a possible dividend mod this 
strengthened trading in other steel 
stocks. 

Late buying emerged to lift' Amster- 
dam off its low point although prices 
were generally down on the session. 

Royal Dutch/Shell firmed 80 cents to 
FI 194.40, while another leading interna- 
tional stock, Unilever, rose another SO 
cents to FI 34550. 

Milan’s steady rise came to a halt un- 
der the weight of profit-taking, while 
Madrid moved marginally forward. 

Stockholm closed mixed, with the 
Veckans Affarer index down 05 to an 
equal low for the year of 45L40. . 
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FINANCIAL TIMES SURVEY 


YUGOSUWU 

Inflation has been aggravated by the strain of channelling 
resources into exports to cut the country’s hard currency debt. 
Determined efforts by Mrs Mfllra Planinc, the Prime Minister, 
to persuade parttament and the republics to embark on economic 
reforms haye, however, had some success. 

Realists look ahead 


By David Buchan 


SELDOM CAN a country’s ms 
be so succinctly summed up as 
in the case of Yugoslavia today: 
inflation. Inflation in retail 
prices, rising at 80 per cent 
oyer the past 12 month* the 
highest in Europe, inflation in 
politicians’ words about what to 
do, and inflation, to some ex- 
tent, in expectations about how 
the outside world can help. 

The. fabric of Yugoslav society 
has withstood five years of aus- 
terity, partly because the 
measures were not as austere 
as they seemed. A fan In real 
industrial wages of 25 per cent 
since 1980 produced a drop of 
only 5 per cent in personal con- 
sumption, as resourceful Yugo- 
slavs drew on savings, moon- 
lighted in second jobs, wives 
went out to work, and foreign 
currency was creamed off 
Western tourists. 

It withstood the turnaround 
of a hard currency £L2bn deficit 
on current account in 1980 to 
a $865m surplus last year, 
though the strain for the coun- 
try of persistently channelling 
resources towards export rather 
than domestic markets has 
aggravated inflation by creating 
shortages at home. The question 
now is how long it can with- 
stand accelerating inflation. 

Yugoslavia’s ruling League 
of Communists had no doubt 
about the burning issue of the 
day when it held a central com- 
mittee plenum in mid-May to 
debate the topic of inflation. 
There were, senior party offi- 
cials said. “ harsh polemics ” at 


the plenum. This was hardly 
surprising, given the universal 
acknowledgement that inflation, 
by distorting and widening the 
differentials between groups of 
people and regions of the coun- 
try, strikes at the heart of Yugo- 
slavia’s Communist and federal 
society. 

Nor was it unnatural that 
some politicians should point 
the finger at an external scape- 
goat — the International Monet- 
ary Fund and its lower profile 
sister, the World Bank, which 
have insisted, as the prftce of 
their loans, on steadily higher 
interest rates, a rapidly depred- 
ating dinar and steep increases 
in domestic energy and t ram- 
port prices. These measures all 
add, without doubt, significantly 
to the inflation rate. 

Price controls 

These finger-pointing poli- 
ticians find it doubly galling 
that the IMF opposes the one 
simple, or simplistic, answer: 
direct price controls. To them, 
the fund and the foreign credi- 
tors that shelter behind it are 
like Hilaire Belloc’s doctors, 
“who said, as they pocketed 
their fees, there is no cure for 
this disease.” 

A majority in Yugoslavia's 
political establishment, even 
those who concede that their 
economic problems lie not in 
the stars, but in themselves, are 
disappointed not to find greater 
“understandine" abroad of 
Yugoslavia’s peculiarities. 

The realists among them re- 
cognise that Yugoslavia's as- 
siduous cultivation of the Third 
World is of no help, not even 
in organising a joint front of 
debtors against creditors. They 


are still chagrined that, despite 
Prime Minister Milka Flairinc’s 
recent visit to Washington, and 
her forthcoming trip to Moscow, 
East and West do not seem 
inclined to renew the special 
aid gestures they made in. 1983- 
Si. 

Arguments can be, and are, 
made to Western governments 
that they would be foolish to 
rock the stability of this 
strategically key part of tbe Bal- 
kans in pressing too hard for 
debt repayment. The same argu- 
ments do not wash with Western 
banks. Ironically, it is Wes- 
tern governments, not the 
banks, which have resisted 
Yugoslavia's request for multi- 
year rescheduling. 

Western banks have their own 
disagreements with Belgrade 
over debt rescheduling spreads, 
which have so far prevented 
their reaching a new debt re- 
scheduling accord. 

The poor performance of the 
economy at (he start of this year 
has not made it easier to reach 
agreement. Bad winter weather 
hit industrial production, which 
only slowly turned up to show 
a rise in output of 3.1 per cent 
in the first four months, com- 
pared with January-April 1984. 
Extra oil imports helped swell 
hard currency imports by 11.6 
per cent over the same period, 
while hard currency exports 
were 4.6 per cent down on the 
first four months of 1984. The 
upshot was a significant trade 
deficit of $376m in the first- 
quarter. 

All this lent credence to last 
month's parliamentary state- 
ment by Mr Radovan Makic. the 
national bank governor, that 
Yugoslavia faced an unpleasant 



Prime Minister Milka Planinc. Her visits to both Moscow and Washington do not 
guarantee renewed special aid to ease Belgrade’s debt 


choice- of cutting - imports or 
seeking a further drop in re- 
serves. In fact, reserves fell by 
some 3400m In the first two 
months of the year, but since 
March they have stabilised and 
slightly increased. 

The alarm bell Mr Maine 
sounded was dearly intended 
for Yugoslav, not foreign, ears, 
and was designed to shake local 
politicians out of any compla- 
cency that, after 1984’s good 
external permormance, Yugo- 
slavia was out of tite woods. 
Concern is certainly valid on 
the part of Yugoslavia’s credi- 
tors, but allowing for the tradi- 
tional tendency for Yugoslav 
hard currency earnings (partly 
from tourism) to pick up in the 
second half of the year, the 
position is not yet serious. 

infla tion, however, is far less 
susceptible to any quick turn- 
around. The result of the 
central committee plenum was 
to buy a little political time, 
with a government order, under 
the new 1985 prices law, that 
certain “ unjustified ” price 


increases should be rolled back 
to tfc&ir February level. 

This rollback, affecting 10 
per cent of prices, will reduce 
the inflation rate by only 3 per 
cent, according to. sensor party 
economists. But they say that 
it should have an important 
psychological effect in putting 
companies on' notice that the 
government may take this kind 
of partial action again at any 
time. 

Measures 

It may, ' however, be 1990 
before inflation comes down to 
a “ normal ” level says Mr 
Nikola Stojanovic, tbe ranking 
economist in the LCY presi- 
dency. What is “normal?” A 
rate that does not undermine 
the government’s economic 
measures or create social 
tensions, he says. 

The problem is then how to 
get through the next five years 
— — to get from here to there. 
The leadership says that, on 
the one hand, it cannot behave 


in capitalist fashion, closing 
factories and sacking workers. 
On the other hand, it will not 
resort to artificial Soviet-style 
price regimentation that stifles 
supply. 

Rather, with selective use of 
price rollbacks, it will soldier 
doggedly on with measures to 
create a unified market, a better 
flow of dinar capital and 
foreign exchange, and some 
real flnanriiri discipline. 

It win be a long march. The 
current inflation rate Is the 
single expression of all the 
inefficiencies in the Yugoslav 
economy, or as one IMF official 
put it “if you have got a 
croooked spine, you will get 
backache.” 

The economy is bent oat of 
tiiape in many ways, all to do 
with its fragmentation along 
the tines of the country’s eight 
republics and provinces and 

many more sub-regions. Steel 
plants, oil refineries, sugar mills 
and other basic plants duplicate 
each other and work' far below 
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capacity. Companies in one re- 
public have very few branches 
in other republics and 
frequently prefer to set up 
joint ventures with a foreign 
partner than one from another 
region of the country. 

Little capital circulates 
among the country’s 172 banks. 
Local industrial and financial 
monopolies are the norm, not 
the exception. The rail system 
is operated by 365 separate 
companies. Examples of “bal- 
kaxd&ation” such as these are 
legion. 

To unscramble this will he a 
long haul. In the meantime, in- 
flation takes its uneven tolL 
According to Mr Milos Sindjic, 
director of the Federal Institute 
for Social Planning; workers 
in the big cities have suffered 
most, from cuts in their real 
pay, and increases in rents and 
utilities. Those in the country- 
side or in small towns, particu- 
larly down the Adriatic coast, 
have fared better, with supple- 
mentary income from fanning 
and tourism. 

The national average employ- 
ment in a four member family 
is 1.6. But Slovenes, already 
the richest, are better protected 
because they have a very high 
rate of female employment and 
therefore more breadwinners 
per family. At the bottom end 
of the scale, an Kosovo, very 
few women are vwge earners, a 
social habit that compounds 
poverty and high male unem- 
ployment. it is thus small won- 
der that, as Mr Momcilo Blago- 
veanin, director of the federal 
regional fund, admits, regional 
income differences are widen- 
ing, not nanowfing. This is 
despite tbe fact that dose to 3 
per cent of gross national pro- 
duct is channelled every year 
into .the four poorer regions: 
Bosnia. Montenegro. Ma c e d onia 
and Kosovo. 

Yet, there is a surprising 
toughness to the fabric of 
Yugoslav society.- The pheno- 


menon of the “IMF riot” has 
not touched Yugoslavia. Strikes 
are infrequent, brief and almost 
totally concerned with parochial 
issues. Wonts, rather than 
deeds are generally the medium 
of protest. 

Some of these words, particu- 
larly if they have carried any 
echo of nationalist agitation, 
have got people into trouble 
recently with the authorities. 

Zeal 

Catholic and Muslim religious 
zeal also seems to worry leaders 
in Croatia and Bosnia, respec- 
tively. But the well-publicised, 
and. at times farcical, trial of 
six Belgrade intellectuals, which 
ended in January with three of 
them getting one- to two-year 
sentences (now being appealed 
against), is described in retro- 
spect by the information minis- 
ter as an “awkward episode” 
because it shook Yugoslavia's 
tradtional friends on the West 
European left. 

Mrs Planinc herself can take 
credit for some of this tough- 
ness. For three years she has 
doughtily tried to cajole, per- 
suade, harangue — frequently 
using the threat of her resigna- 
tion— her party, parliament and 
republics to bite the bullet on 
economic reform. She has had 
some success. She faces a new 
test in trying to re-establish a 
proper foreign exchange system 
by requiring companies to sell 
not just some of, but all their 
bard currency narningg to the 
inter-bank market. 

Her native republic of Croatia 
and Slovenia — the two most 
export - orientated regions — 

oppose her. They will be a 
difficult combination to beat, 
particularly as Mrs Planinc is 
entering the “ lame duck ” 
phase of her four-year term. 
With only a year to go, her 
resignation becomes 
awesome a threat. 


you can rely on us 

Our experience covers all decisive fields in the progress and 
development of national economies in more than 70 
countries, spanning five continents. 

We are backed by a modern organisation of production and business 
management and by scientific research and application of up to date 
technology, high quality production with competitive costs and a staff 
potential comprising 22,000 employees including 3,800 with university 
degrees, within 44 factories, marketing departments and other 

organisations. 

Today we can claim many years experience and a reputation for reliability in the field of: 
designing, manufacturing, testing, installing and maintaining electrical equipment 
intended for power generation, transmission and distribution, 
design and construction of projects and complete electrical 
power supply plants, metallurgy plants, mining, oil, petrochemical 
and process industry, railroads, shipping and of-shore plants. 
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INDUSTRIES. Yugoslavia 


Mark of dynamic growth in 
present day Yugoslavia 


We offer: 

Power, Metallurgy and Mining Equipment 
Agricultural and Processing industry Equipment 
Railway Vehicles and Truck Trailers 


Turn-key projects world wide. 


Joint venture. Industrial coproduction, business-' 
technical cooperation, license and other coopera- 
tion arrangements with foreign partners. 


Wide marketing network In Yugoslavia, USA, East 
Europe, Middle East, Asia and Africa. 


Production program shall be sent upon request 
CONTACT: 


Goda Commerce 
Nemanjina 4/X 
1 1000 Beograd, Yugoslavia 
tel (Oil) 641-082 
telex 11568 Imo yu 


Yugoslavia 2 


Growth of 4 per cent this year may be a hard target to reach, says Aleksandar LebI 

Industrial output wavers 


INDUSTRIAL OUTPUT in 
Yugoslavia increased by 5.5 per 
cent last year, although an in- 
crease of 3 per cent was 
planned. 

This year, according to the 
plan, it should grow by 4 per 
cent but the start was poor and 
it is questionable whether the 
target win be readied. In the 
first quarter of this year output 
was 2.1 per cent higher than in 
the «&me quarter of 1984. and 
by end-April that increased to 
3.1 per cent. 

In April compared to the 
same month of last year pro- 
ducer prices of industrial goods 
were 85.7 per cent higher. 
Exports were lagging behind 
plans, one reason being that 
prices they could fetch abroad 
are lower than at home. 

Thus there is less motivation 
to export, in spite of the rapid 
depreciation of the dinar, and 
also in spite of the inventories 
of finished products, especially 
consumer goods, rising as the 
purchasing power of the gen- 
eral public has been falling. 

The government has been 
trying- to change this rather 
gloomy picture. Measures have 
been approved to increase pro- 
duction for export Other 


measures aim to stop companies 
from building up inventories 
and increasing prices in mite 
of lower demand. 

That is SOi\ possible because 
they get credits from the banks 
for financing inventories and 
are reasonably sure that looses 
Incurred by them will be 
covered from reserve foods of 
their communes and republics, 
resisting attempts by the fed- 
eral government to end that 
practice. 

Prerequisites for industrial 
output to pick up exist. Yugo- 
slav production facilities are 
relatively -well equipped with 
modern machinery, for whose 
import a dozen billion dollars 
was spent in recent years, con- 
tributing to the hi gh debt. 
There is much spare capacity. 
Machines work only 1,840 hours 
a year on average when they 
could be used up to 8,000 hours 
a year. There is an average 
of 15 shifts In (factories 
that could go up to five. The 
workforce is skilled. Workers 
already employed could be far 
more productive, and new 
workers can be recruited from 
among the unemployed, edu- 
cated and trained young, who 
on the average have higher 


skills than those holding a Job. 

Lastly, higher imports of raw 
and production materials this 
year make it possible to in- 
crease production, and higher 
imports of equipment to 
improve technology a qfl riimi. 
nate bottlenecks. 


Outlets 


/O ljubljanska banka 

We can offer you full range of banking 
services in Yugoslavia and worldwide 

Headquarters 

Ljubljanska banka-Associatod Bank Ljubljana 

Trg revoludje 2, P.O.Box 534/61001 Ljubljana 

Cable: L-Banka, Txr 31256 ; 31539 , Tel.: 61-21 5511 

Member Banks in 

Beograd Celje, Domzale, Koper, Koprivnica, Kranj, Kftiko, Ljubljana, 
Maribor, Murska Sobota, Nova Gorica, Novi Sad, Novo mesto, 

Prititina, Sarajevo, Skopje, Slovenj Gradec, Titograd, Vtovo Vetenje, 
Trbovfje, Zagreb. 

Representative 

Offices 

Abidjan, Barcelona, Cairo, Caracas, Frankfurt/Main, Klagenfurt , 

Lagos , Nairobi, New York, Paris, Rio de Janeiro, Singapore, Triest, 

Zurich and 

7 Birchin Lane, London EC3 V 9BY, Tx: 868394, Tel.: 6266848/9. 

London Office: 

Affiliated Banks 

Adria Bank AG., Vienna 

Anglo-Yugoslav (LOT) Limited, London 

Banque Franco- Yougoslave, Pam 

LHB Internationale Hande/sbank AG., Frankfurt/ Main 


Correspondents ait over the world! 



Routes and services specifically designed to meet your requirements. 
Unrivalled knowledge, of ell aspects of exporting worldwide And a fleet of over 
70 modem fast ships totaling over 800,000 dwt 

No wonder more and more major international companies are taking 
advantage of our fast expanding services, for containers, breakbulk, deeptank, 
reefer and conventional cargo. You should also move to Jugolinija. 
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OUR KNOWLEDGE AND SKILL HAKES US A RELIABLE 
PARTNER IN YUGOSLAVIA W1THAFULL RANGE OF 
INTERNATIONAL BANKING ACTIVITIES 


TWENTY ONE BASIC MEMBER 
BANKS, SEVENTY TWO BRANCHES 
AND 399 AGENCIES 
TOTAL ASSETS AS PER 31 .12.1 984.0N 
THOUSANDS): 

INYUD 1.914.032,743 
IN US$ 9,039,161 


utinizena banka hrvatske 
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Head Office: 

Ksaver 209-211 
41 000 ZAGREB — YUGOSLAVIA 
TeL 041/431-222 
TefeX: 22560 UBH YU 

22550 UBHEX-YU (DEALERS) 


Excellent services and personal attention in 
International operations —-Letters of credit, 
collections, trade transfers, drafts, cheques, 
international guarantees— are provided foryou, 
by our experienced member banks: Dubrovacka Banka, 
Dubrovnik, istarska Banka, Pula, Komercijalna Banka, 
Zadar, Privredna Banka 2agreb, RijeCka Banka, Rijeka, 
siavonska Banka, Osijek, splitska Banka, split, 
Vukovarska Banka, Vukovar, Zagrebacka Banka, Zagreb 

REPRESENTATIVE OFFICES: 

London 
ciro House. 

178 Regent Street, 

London W1R5DF 
Tel. 01 -437-3288/9 
Telex: 27394 
New York, To be 
opened in 1985 


FrankfUrt/M 

Br6nnerstrassel7, 

6Frankfurt/M. 

Tel. 0611 -284-742 
Telex: 416616 


Zurich 

Lflwenstrasse22. 
CH-8001 Zurich. 
Tel. 01-211 -5425. 
Telex: B12224 


Milano, Joint representative 
office to be opened in 1985 


The mails problem, supposing 
solutions are found to motivate 
producers to export. Is finding 
outlets for die increased indus- 
trial output The Yugoslavs 
have been complaining about 
protectionism hi their 

Western markets, especially the 
EEC, and are trying to obtain 
better access there. 

At the end of last month 
they submitted their proposals 
for the new commercial agree- 
ment to be negotiated later 
this year In lieu of the agree- 
ment which expires soon. This 
will take Into consideration 
the effects of the enlargement 
Of the Community. They want 
either free access or higher 
quotas for some 80 products 
which amount to dose to 50 
per cent of Yugoslav exports 
to the EEC. 


Without waiting for negotia- 
tions for the new trade agree- 
ment they would like transi- 
tional solutions with immediate 
effect for meat, wine, tobacco, 
fruit and vegetables. The EEC 
is not very inclined to oblige 
and intends to negotiate with 
Yugoslavia within the frame- 
work of negotiations with other 
Mediterranean countries. 


In the period of its rapid 
industrialisation, Yugoslavia 
has developed some sectors so 
that they not only ewer its own 
needs but can export a large 
part of their • output Such 
industries are metal working, 
electrical and electronics, wood- 
working, textiles, footwear, 
chemical and pharmaceutical 
sectors to name a few. 

Companies in these are all 

eager to sell abroad. Some are 
more successful than others, 
and more capable of weather- 
ing inflat ion, and other difficul- 
ties that Yugoslavia has been 
facing. 

One such company is Mine! 
of Belgrade, which .manufac- 
tures industrial boilers and 
other equipment Mlnel, num- 
ber three in Its field in Yugo- 
slavia exported some 30 per 
cent of its output last year and 
plans to export more this year, 
with 65 per cent going to the 
hard currency market end the 
rest to the clearing area. 

Last year hard currency 
exports earned 526m, while 
this year g31-32m is expected. 
Like many other companies in 
Yugoslavia, Mlnel has bought 
licences abroad and concluded 
joint ventures with foreign 
firms. 

Right bow it is awaiting the 
approval of a joint venture con- 
tract with technology transfer 
and countertrade contracts with 
Combustion Engineering of 
Ottawa. If that goes through, 
wfafch depends on winning a 
large contract in Yugoslavia, 
countertrade worth $150-160m 
would he generated over the 
next 12 years. 



ZDRAVO FEFKOVIC, presi- 
dent of TLM Slbeulc (left) 
with Peter Preston, of Davy 
McKee of the UK, project 
manager for TL8Ts newly- 
opened aluminium plant in 
rite Adriatic town of SIbenik. 
t-i.th, established In 1837, was 
tiie first producer of alu- 
minium in the Balkans and 
Is now part of the Boris 
group. 

The new plant, which adds 
50 per cent to TIM’S capacity, 
was opened by Mr Ante 
Markov! e, Prime Minister of 
Croatia. Among a total of 14 
facilities are a 10,000-tonne 
annual . capacity continuous 
strip taster, 16,000-tonne thin 
strip rolling mill (pictured 
above), 6,000-tonne foil rolling 
min, and a 3,000-tonne eon- 
foil plant 


The bulk of the imported, 
equipment has been supplied 
by Davy McKee a familiar 
name to Yugoslav business- 
men since the group has been 
active in Yugoslavia for 
several decades and has done 
more business there than any 
other British company. . 

It has supplied equipment 
for the iron and steel works in 
Skopje, Macedonia, for the 
steel rolling mill of the Metal- . 
lurgical Combine at 
SmederevOi and for the tin*, 
plate plant of the Zlata 
factory in Sabac, both in 
Serbia, for the Kutina Ferti- 
liser Factory at Kotina, 
Croatia. It has also entered 
joint venture and long-term 
co-operation agreements with 
Yugoslav c o mpa n ies. 


Daring 
plan 
for jet 
fighter 


THE DECISION by Yugoslavia 
to build its own supersonic 
fighter aircraft is daring, yes; 
but it is also a realistic and 
correct one, according to Air 
Force General Mateja Andjelko- 
vic when asked whether that 
decision announced recently, 
was too courageous — meaning 
unrealistic. 

Designing and building the 
supersonic fighter is the most 
ambitious project in the long- 
term development programme 
of the Yugoslav Air Force, 
which runs to the end of the 
century. Other projects include 
helicopters, some other aircraft, 
missiles, electronic and other 
equipment; all of advanced 


most 


all 

design and using the 
sophisticated technology. 

Gen. Andjelkovid, another 
YAF general, Anto Tus, as well 
as the YAF commander, Gen. 
Slobodan Alagid. consider that 
programme, and especially the 
construction of the supersonic 
fighter, crucial not only for' the 
armed forces but for die Yugo- 
slav economy as a whole, 
because the technological 
development involved should 
narrow the gap separating 
Yugoslavia from the most 
developed countries. 

Whatever progress is made 
in the military sector will spill 
over into other sectors, they 
believe. That may be true, 
since Yugoslavia has no 
separate military factories but 
rather the so-called special pur- 
pose production units in exist- 
ing civilian factories, and 
there is some osmosis between 
the two. 

Yugoslavia’s press has been 
highly confident that the 
countiy will have jte supersonic 
fighter soon. Foreign observers 
in Belgrade are more sceptical, 

however. They consider that the 
tasks facing Yugoslav re- 
searchers, designers and manu- 
facturers Are huge, and toat tit 
wfll take a long time— perhaps 
a decade— before production of 
the airframe could start. 

Then there Is the problem 
of finding a suitable engine, 
which would have to be 
imported and later p erhap s 
manufactured under licence. 
Rolls-Royce, which supplied 
engines for the srtsonic YAF 
fighters, Eagle and Gull, nod 
then sold the licence, is one 
likely candidate; the other is 
Pratt and Whitney. 

From an economic point of 
view, the project's success 
would save large amounts of 
foreign exchange that toe 
country has been spending to 
import supersonic aircraft 
(Mgs). Possibly some 
could even be earned in view 
of the fact that Yugoslavia is 
a big exporter of armaments 
and military equipment; mainly 
to the developing countries. 

It remains unknown how 
much research and preparatory 
work was done before the 
intention to build a> supersonic 
aircraft was publicised. Taking 
into account the determination 
of the Yugoslav military to 
achieve what they, supported 
by the state leadership, have 
decided is necessary, it should 
not be surprising if at the next 
military parade, in 2995, Yugo- 
slavia’s first supersonic fighters 
break the sound barrier over 
Belgrade. 


A- L. 


Gas-oil group recovers 


ENA IS Yugoslavia’s largest 
company by value of turnover, 
and its major oil and gas pro- 
ducer, refiner and processor. Its 
fortunes were brought very low 
by a system that made it, and 
its bankers in its home city of 
Zagreb, financially responsible 
for buying most of the country’s 
ofl. 

But, with toe National Bank 
since 1982 assuming this finan- 
cial charge, with its past debts 
rescheduled, and with a better 
national pricing for oil and gas 
products, INA is on toe mend. 

Last year Yugoslavia im- 
ported 10-Llm tonnes of oil and 
produced 4m tonnes itselfi It 
imported 33 bn. cubic metres of 
gas (from the Soviet Union) 
and. produced 2J2 bem itself. 
INA is responsible for toe 
major part of this production. 
INA’s own oQ production is, at 
best, static — 3m tonnes last 
year, down from the 1988 peak 
of 32m tonnes. 

Hr Stepan Lisjak, an INA 


vice-president, says that off- 
shore Adriatic exploration with 
Texaco, Agip and Chevron has 
yet to turn up any significant 
quantities of oiL But gas has 
been found in toe northern 
Adriatic and. together with 
more onshore exploitation 
financed partly by toe World 
Bank, INA gas output should 
rise from 12 ban last year to 
L5 bem this year and to 3bcm 
by 1990. 

INA has 15m tonnes refinan- 
cing capacity, half of Yugosla- 
via’s total, and less than 50 per 
cent of it is used at present. 
But INA’s specialised down- 
stream activities, ranging from 
petrochemicals to fertilisers, 
aromatics and plastics, are in 
somewhat better shape. Though 
Dow Chemical pulled out of its 
joint venture with INA a couple 
of years ago, INA has completed 
two parts of that once-mammoto 
project: plants making polyethy- 
lene and vinylchloride mono- 
mer. 


Construction’s ‘Ministry’ 


INGRA DESCRIBES Itself as 
“ the foreign ministry n to the 
Yugoslav dvil engineering 
and construction industry. 
This Is a Uttie grandiose, but 
ft aptiy describes the foreign 
representation, marketing and 
negotiating role which the 
Zagrebhased company per- 
forms for Its 41 member Com- 
panies, concentrated in 
Croatia bat also s pre ad 
throughout the country. 

These 41 companies employ 
a total of 170,000 workers, 
and according to Mr Otto 
Tandy, a senior INGRA ex- 
ecutive, have, through, the 
medium of INGRA, carried 
out a total of 500 contracts 
worth sane $5bn over toe 
Post 30 years. The work has 
been nndnSy in c o nstructing 


industrial and power generat- 
ing plants and dvil works 
such as bullcting roads and 
bridges. 


INGRA lg an example of 
toe curious phenomenon that 
Yugoslav companies often 
find it easier to work to- 
gether abroad in temporary 
joint ventures than at home. 
But INGRA is a legally dis- 
tinct company, with separate 
statutes and finances, and 
signs contracts on Us own. 
account. 

The 250 people on Its pay- 
roll are divided Into two 
separate specialities. These 
comprise, first, the marketers 
who seek out potential busi- 
ness, approach member com- 
panies to see which can do 


What work best and then ad- 
vise toon how to bid. Once the 
contract is won, INGRA: pro- 
ject managers — the engineers 
— move in. and supervise the 
work which Is dote in 
ENGRA’s name. 

After a steady volume of 
new business of 82O6-3O0m in 
1981-3, badness tuned down 
last year to about 8100m in 
new co n tracts, partly due to 
recession at home. But 
INGRA executives are hoping 

tote year will see new con- 
tracts above toe 1983 peak of 
8300m, with such sectors as 
power generation, agiotaiw- 
try, cement and brick, and 
petrochemicals showing signs 
of growth. 


D. B. 


Joint ventures eased 


THE NEW joint venteire legis- 
lation passed late last year 
been received with approval by 
potential investors as a step in 
toe direction of liberalisation. 
But some of its provisions have 
met with criticism, or at least 
doubts as to their actual (mean- 
ing and impact. 

Eager to attract foreign 
capital in toe form of joint 
ventures rather than loans 
credits, toe Yugoslav govern- 
ment has started an explana- 
tory campaign in several coun- 
tries, including toe U.S., West 
Germany and Italy. Now it has 
prepared a brochure which 
explains the new conditions 
and various facets at toe legis- 
lation. 

The most controversial condi- 
tion has been Article 8 which 
regulates, or rather limits, toe 
borrowing for joint ventures to 
toe amount of equity. This does 
not refer to borrowings by 
contracting parties to fund their 
equity in whatever form— cash, 
equipment and the -like. 

Several pages of the official 
comment deal with that and if 
nothing else toe whole issue is 
much clearer now, although toe 
principle has not been altered 
that the share of borrowed 
funds has to be what the law 
says, even if the economics 
would justify a higher Share. 
Still, it appears that even in 
that field toe new legislation Is 
less restrictive than it seemed 
at first. 

The new law has taken care 
of the bulk of criticism the old 
law was subject to. Now there 
is no limit to profits, and profit 


transfers and toe repatriation 
of capital have been made 
-easier, the tax burden haq been 
aiievaied and there is no ceil- 
ing to foreign equity share.. 

In toe six months since toe 
law was passed, the government 
agency in charge of approving 
and registering joint venture 
contracts, the Federal Com- 
mittee for Energy »m! In du stry, 
has received 23 applications. Of 
these, it approved 10 new ven- 
tures and 10 amended old con- 
tracts, and three applications 
for new contracts are s till 
being processed. 


Explained 

Total equity is lO^bn dinars 
(889m), the share of foreign 
equity being 32 per cent, or 
3.4bn dinars (810.5m). This 
means that toe foreign equity 
is less than one third, and 
that the average new joint ven- 
ture is small. 

Tkat has been explained by 
the short time elapsed since the 
change and inadequate informa- 
tion. But toe true reason for 
the lack of greater foreign 
interest may also be the present 
difficult economic situation of 
Yugoslavia, which jwaifoc 
foreign capital cautious. 

Joint ventures are now largely 

insulated from adverse effects of 
legislative and regulatory 
changes, and even of economic 
policy measures. The foreign 
party has more say and toe pro- 
cedure for approving j oint 
venture contracts has been 
simplified. 


There will also be more 
changes in related fields, such 
as industrial property, tech- 
nology transfer, foreign 
exchange, foreign trade — 
especially the import of equip; 

ment and raw materials for 
joint ventures— tax (although it 
is not dear why developed and 
under-developed regions are 
supposed.to apply the same rate 
of taxation). 

Proposed legislation • on 
customs-free -zones provide for 
special treatment of joint 
ventures, 

' Under preparation ' is legisla- 
tion introducing some new . 
possibilities in tourism (where 
30mt ventures are now possible) 
aich as, for example, foreigners 
betog able to buy rights for five 
to 30 years’ use of apartments 
in tourist resorts, or moorings 
In marinas. 

lastly, legislation win be 
amended to allow the establish- 
ment of joint banks with foreign 
wrtnere. At least one such baa); 
wito Arab capital, has been 
waiting for this change (o take 
place so that it can start 
operating in Yugoslavia, - ’ 

Mlnel is worth mentioning as 
an illustration of the -readiness 
and eagerness of Yugoslav com* 
pames to search for partners 
with whom toey could approach 
foreign markets. They are wti- 
ling to enter long-term Indy* 
trial and commercial co-opera- 

tion, joint venture agreements 
■and any other form of joint 
bumness which is in the mutual 
interest 
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Profitability has been helped 
by new rules since mld-1984 
which allow refineries almost 
automatically to pass on to 
customers and consumers toe 
over-higher dinar cost of oil 
imports. As a result Yugoslav 
petrol prices are now only 
slightly lower than three to 
Western Europe, . . 

It is also declared government 
policy to equalise toe price of 
Imported gas (currently dearer) 
with domestic gas (currently 
cheaper) by the end of 1988. 
This is due mainly to pressure 
from toe World Bank which 
insisted on higher prices to 
return for its financing of gas 
development but it also pleases 
INA. 

Higher energy prices- is a 
principal reason, Mr Lisjak 
believes, why households and 
industry saved enough during 
toe past hard winter to avoid 
power cuts. 

David Buchan 
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Financial Times Friday June 21 1985 

Yugoslavia 3 


Economy picks 
up after shock 
in winter 


time, the Yugoslav improvement in the second half 

*S 3 ofuS.bSSd onSirSfi^ 

currency <LS£? oUiSS Eg? afireeii wiUl th * 

"S 8 *- • D ’ toar depredation to main- 
J23S?^!:.S^. sta f t ® c ^ was tain export competivity. The 


fflrjft «*• «tart of government iTSE£mrf to £ 



1984 better than Miami , »nH the 
contrast between the two 
startling. 


exchange rate policy which at 
least neutralises the difference 
between domestic Inflation and 


_ — • ■ uvuimul auunuini " 

«“ conv ® rtlbl e currency trans- price rises in those of its main 
*} a ~°° 3 ‘ merc handis e trade Western trading partners. 


oenczt widened from 9188m in Zn tfae .first two months of 


Yugoslavia's 
external finances 


the first quarter of 1984 to this year, this meant devalua- 
»376m in the first quarter of tlon of (he- dinar of 10.8 per 


1985, the surplus on invisibles cent against a basket of West- 


ern) 

lstqtr’85 


dropped some 14 per cent to era currencies. Between 1980 


9154m, and the current account and 1983 Yugoslav prices were 
balance thus swung from small rising about four times as fast 


suiplus in the first quarter of as the average in the industrial- 
1984 of 342m to a large deficit ised West; since 1984 the differ- 


of 9222m in January-March this entlal has grown bigger 
year. • Restrictive monetary policy 


The bad 1985 start came as a to contain domestic demand. 


shock after last year's good per- 


formance, in which hard cur- grammes, the federal authori- 
rcncy exports surged ahead by ties have undertaken to keep 


9 per cent in nominal terms growth in the money supply 


about 14 per cent in real 
volume terms (due to a 5 per 
cent decline in export prices), 
and tihe currency account sur- 
plus rose to a handsome 9865m. 

Most of the deterioration is 
ascribed by nfflrfafr to the bad 
1984-85 winter which neces- 
sitated higher oil Imports and 
hit industrial production o y 


and bank credit below that in 
nominal gross national oro- 
duct. 

However, there remain sev- 
eral reasons why centra] hank 
monetary policy is less effective 
in Yugoslavia than in most 
other countries. One factor is 
that Yugoslavs (individuals 
and companies) have sizeable 


Total inflows 
Merchandise 
trade 
Services 
Remittances 
Interest 

Total outflows : 
Merchandise 
trade 
Services 
Withdrawals 
Interest 

Trade balance • 

Current account 
balance 


(-16) 

(+3.4) 

(—6-2) 

(-4-3) 

(+ 2 *) 


(+52) 

(+32) 

( — 13-8) 
(+ 102 ) 


* Peeentage change to 1st 
quarter of 1984 in brackets. 


Source: National Bank 


nit industrial production oy ; 

disrupting transport of people currency h oldi ngs, whose 

S **“:{?* value in dinar terms has risen 

i! SiJte as the dinar has fallen. 


and goods. But it has- also 
been accompanied by a further 
spurt in inflation. 

Slowly the economy has 
picked itself off the floor again. 
Industrial output, which in 
January was only 1.1 per cent 
above the January 1984 level, 
was by April 5.5 per cent above 


Another factor undermining 
central bank policy is the vast 
quantity of corporate promis- 
sory notes, or intercompany 
IOUs, in circulation (by one 
estimate they amount to one 
third of the money supply). A 
third is that lossmaking com- 


the same level a year earlier; panies can usually draw on 
the Increase for the first four '‘reserve funds" set np by their 
months was 3.1 per cent above republics, In order to keep 
the same period of 1984. going if they run out of credit 

Hard currency exports, down 
in January by 20 per cent on 


from their local bank. 

• Real interest rates above. 


January 1984, were by April 13 not below, the inflation rate, 
per cent up on April 1984, with This proved the one serious 


the decrease for the first four bone of contention when Yugo- 
months ooSy 4.6 per cent on davia came to negotiate with 
January- April 1984. the IMF for a new one year 


January- April 1984. 

After a record monthly 10 


the IMF for a new one year 
standby arrangement to ran 


per cent increase in January until March 31, 1986. Under 
in industrial producer prices— its 198+85 IMF programme. 


which the International 
Monetary Fund takes as its 
benchmark measurement of 


Belgrade was committed to 
gradually raising interest rates, 
so that by April l 1985 the 


Yugoslav Inflation— ‘inflation rate on three-month time 
steadied, but did not diminish, deposits would be one percent. 


Producer prices in January. 
April of this year were 74 per 
cent above the level in the same 
period of 1984. - . 

Clearly, the government and 
dts foreign creditors are count* 


age point above the average 
of the past three months 


of the past three months 
producers prices. 

As that date approached, the 
government took fright, and hi 
the event managed to persuade 


ing on, and hoping for, further the Fund to agree to a formula 


keying interest rates to an 
average of producer prices in 
the previous three months and 
those estimated for the coming 
three- month period. 

• Meeting Yugoslavia’s foreign 
financing needs, estimated by 
National Bank officials at $3.1bn 
in 1985, by a combination of 
new loans and debt repayment 
rescheduling: The government 
is counting on Western banks 
rolling over S2.5bn in principal 
they are owed (his year, on 
Western government credit 
agencies rolling over 9500m. 
and on new loans of 9365m from 
the IMF, $350m from the World 
Bank, and $385m in new 
supplier credits from trading 
partners. 

A auestiozunark still hangs 
over agreement with the com. 
merdal banks, which has been 
held up by disagreement over 
interest rates and Yugoslavia's 
desire to re-negotiate a lover 
interest rate on the 1983 and 
1984 debt accords it has already 
signed. 

• An increase in official 
reserves (foreign exchange plus 
gold) from $22 bn at end-1984 
to $2-3 km at end-1985. Yugo- 
slavia’s reserves usually take a 
dip downwards in the first half 
of the year, but this spring with 


higher, hard currency Imports 
and lower hard currency ex- 
ports, they took a sharp drop, 
falling to 9L6-1.7 bn at the end 
of Feorauxy. Since then, they 
have stabilised and slightly 
increased. 

As for non-official reserves, 
or hard currency in the bands 
of con^anies, the first-quarter 
-drop in exports has aggravated 
the hard currency shortage 
under the present foreign 
exchange law. This requires 
companies to surrender 54 per 
cent of their hard currency 
earnings to pay for national 
defence, imports o£ energy and 
other vital raw materials, and 
various federal and republican 
public services. 

That portion of the remain- 
46 per cent which companies do 
not need for their own imports, 
or do not owe to their manu- 
facturing partners. Is supposed 
to be sold on to the interbank 
foreign exchange market. 

In practice, companies tend 
to hoard any surplus currency 
in their own bank accounts. 
The Planinc government has 
proposed reviving the n early- 
dry foreign exchange market 
by abolishing foreign currency 
bank accounts for companies, 
(but not for individuals) and 
requiring companies to sell 100 
per cent of their currency earn- 
ings to their local bank, which 
in turn pots it on the interbank 
market. 

Companies selling foreign 
currency would have the right 
to repurchase the same 
amount, but at the prevailing 
rate. Steady depreciation of the 
dinar means that repurchase 
would always be dearer. 

The proposed foreign ex- 
change law is opposed by 
Croatia and Slovenia, the most 
successful and. heavily-involved 
hard currency earners and 
traders. - 

The new law, even if it wins 
approval in the Yugoslav par- 
liament, would come into effect 
only is January 1986. But in 
the meantime; it is vital that 
Yugoslavia resolves the 
dilemma of how to combine 
export incentives with a freer 
and fairer allocation of foreign 
exchange in^de the country. 

David Buchan 


. Vital cash links with the West 


LIKE THE BOY hero in 
Kipling’s book Kim, Yugoslavia 
has striven to be “ the little 
friend of all The world"— 
friendly with all, hut allied to 
none. Sandwiched between 
Nato and the Warsaw Pact, it 
has taken wise refuge hi neu- 
trality between East and West, 
and sought to preach the gospel 
of non-oJigiuaent among the 
nations of the TWrd World. 

This platonic ideal has be- 
come harder to live up to in 
the harsher mid-1980s. Yugo- 
slavia has found itself pulled 
by its economic crisis into 
closer links with the West 
Welcome debt relief or re- 
scheduling by Western creditors 
has brought unwelcome pokey 
conditions Imposed through the 
medium of the International 
Monetary Fund. 

Pleading Its strategic geo- 
political importance and eco- 
nomic incapacity, Belgrade bas 
to lean to some extent on. 
Western government support, 
in the form of special credits 
organised (in 19S&64) by the 
Reagan administration — some 
of -whose policies, in central 
America and the Middle East, 
or on Star Wars and nuclear 
rearmament, are strongly dis- 
approved of by Belgrade. How- 
ever, deep political suspicions 
remain of the Soviet Union, 
grateful though Yugoslavia is 
for the vital energy and raw 
materials it gets from Moscow. 

The East-West arms race 
makes it both harder for Yugo- 
slavia, the poorest of Europe’S 
neutrals, to keep pace and 
more important for it to be 
self-reliant. Yet self-reliance 

on home-built weaponry be- 
comes more difficult the higher 
Yugoslavia seeks to climb up 
the ladder of military techno- 
logy. 


Contacts 


Yugoslav diplomats work 
ever harder, without the higi 
national profile that Tito pro- 
vided, and are spread ever 
•thinner, with personnel cuts in 
their foreign scrvice. M main- 
tain a network of Third World 
contacts that are increasingly 
irrelevant to their country's 
pressing economic problems. 

Yet. with the recent change 
of leadership in neighbouring 
Albania, non-alignment seems 
as important as ever in this part 
of the Balkans. Mr Enver 
lloxh.i was tor 40 years a con- 
stant in Yugoslavia’s foreign 

policy. Thorn in the Yugoslav 
tlvsh though he was. particu- 
lar!'' in stirring nationalist 
sentiment among Yugoslavia* 


ethnic Albanians in Kosovo, 
Hoxha was always his own man, 
independent and indeed isolated 
from everyone. 

He had, for instance, publicly 
promised sever to let Albania 
be used as a stepping stone In 
any outside power’s move 
against Yugoslavia. Inevitably 
his death in April raised, at 
least briefly, a question-mark 
over the continuance of this 
policy. 

Policy planners in Belgrade, 
paid to worry about the future, 
note that Albania would be just 
as valuable as a Soviet sub- 
marine base as it was in the 
1950s. They also add the ironic 
footnote that, though Albania 
in practice left the Warsaw Pact 
as Jong ago as the early 1960s, 
the Warsaw Treaty was recently 
renewed until the year 2015, 
simply by an extra protocol, in 
such a way as to leave Albania 
nominally in the ori gina l treaty. 

“ Our interest is that Albania 
stays independent, master of its 
own destiny — and th i s seems 
to be the case under Ramiz 
Alia,” said a senior Yugoslav 
diplomat last month. Mr Alia, 
the new Albanian leader, seems 
to be following the Hoxha line 
of truculent independence from 
bath the "great Satans," the 
U.S. and the Soviet Union, 
despite the latter’s diplomatic 
condolences on Hoxha ’s death 
which were most undiplomatic- 
ally rejected by Tirana. 

However, Albania’s new over- 
tures towards some of its 
neighbours, notably Greece and 
Italy, have not encompassed 
Yugoslavia, and are not likely to 
until while Kosovo remains such 
a bpne of contention between 
the two countries. 

There seems little ground for 
compromise. Yugoslavia, pr 
Serbia to be more precise, 
regards Kosovo as the cultural 
and historic heart of Serbia, 
while Tirana regards the Yugo- 
slav province as pure Albanian, 
territory (which increasingly it 
becomes, as the ethnic Albanian 
majority there increases year by 
year). 

But, if Albanian leaders con- 
tinue the sort of statements 
about Kosovo that they made 
at the Hoxha funeral rites, poli- 
tical relations will remain chilly 
and static. 

Bulgaria Is another neighbour 
of which Yugoslavs still harbour 
some suspicions as, in Tito's 
graphic phrase, one of those 
foreign ravens with long beaks 
ready to pick off a piece of 
Yugoslavia, Here, the piece in 
question is the Yugoslav 
republic of Macedonia. 

The r efusal of Bulgaria (and 


for that matter Greece) to 
recognise Macedonians as a 
fhstinct nationality, and there- 
fore, in Yugoslav constitutional 
theory, warranting a separate 
republic of their own is an old 
story and irritant to Yugoslavs. 
But the recent B legalisation of 
ethnic Turks inside Bulgaria 
has reawakened Yugoslav com- 
plaints about Bulgaria's treat- 
ment of its ethnic Macedonian 
minority. 


Equate 


Yugoslavia has also taken 
offence at the way the Bulga r ian 
media, on the occasion of the 
40th anniversary of the end of 
the Second World War, has 
tended to equate the role of 
the Bulgarian Army, until 194* 
a German ally, with that of 
Tito’s partisans. 

In the same way, Yugoslav 
feathers have been ruffled by 
senior Soviet officials, including 
Marshall Viktor Kulikov, the 
Warsaw Pact Commander-In- 
Chief, patting Yugoslavia’s role 
in the war on a par with Hun- 
gary, Romania and Bulgaria, all 
of them for a while Nazi allies. 
But Mr Mikhait Goriachev him- 
self smoothed this over by a 
tactfully respectful reference to 
Yugoslavia’s wartime contribu- 
tion at the May 9 Red Square 
parade. 

These arcane historical sensi- 
tivities, however, pale beside 
Yugoslavia's current need to 
maintain a broad range of ties 
with the East, particularly the 
Soviet Union. It needs reason- 
able political relations with 
Moscow (not difficult except at 
such times as the 1979 invasion 
of Afghanistan) to balance ties 
with the West 

It needs Soviet military hard- 
ware (such as the T-72 tank it 
makes under licence or the 
Koni-class frigates it buys) 
to balance arms purchases from 
the West It ( Wi rfii and thin 
will be the focus of Prime 
Minister MTlka PlaninCs first 
official visit to Moscow this 
summer — the energy and raw 
materials such as iron ore which 
it can get on regular barter 
terms only from the Soviet 
Union. 

The Soviet Union bas helped 
Yugoslavia in recent years, per- 
haps to match Western govern- 
ment assistance. When Prime 
Minister Nikolai Tikhonov 
visited Belgrade a couple of 
years ago (the visit that Mrs 
Planinc will soon be reciprocat- 
ing) he promised extra oil ship- 
ments. The difficulty is that 
Yugoslavia wants to do just 
what Moscow has told its own 


East European allies to stop 
doing-— reserving top quality 
manufactured goods for hard 
currency sale in the West and 
haitering second-rate products 
for Soviet raw materials and 
energy 

Yugoslav trade planners say 
that, while continuing to draw 
one-third of total Yugoslav 
imports from the Soviet bloc, 
they want by 1990 to decrease 
the percentage of Yugoslav ex- 
ports going to socialist countries 
from 47 per cent in 1984 to 38 
per cent in 1990. Yugoslavia 
has a clear interest in buying 
as much as possible on a clear- 
ing loss and selling as much 
as possible for hard currency — 
but to Moscow It may look like 
trying to get something for 
nothing. 

Like a metronome, tilting 
first one way and then the 
other, the precursor to Mrs 
Pianino's planned Moscow trip 
was her visit In late May to 
Washington. A ga i n . her 
with the Western 
superpower were multifari ous: 
to seek reassurance in con- 
tinued UJ3. strategic interest in 
Yugoslavia’s well-being and 
stability, to elicit interest in the 
UR. supplying an e n gin e for 
the supersonic fighter that 
Yugoslavia intends to build, but 
above all to seek understanding 
and maybe some assistance for 
Yugoslavia's eco no m ic prob- 
lems. 

Western g overnments seem 
unlikely to repeat the special 
trade credit package they 
o r ga n i se d for Yugoslavia in 
1984. ' The most that Yugo- 
slav diplomacy can probably 
hope to achieve is to persuade 
Western governments to agree 
to the multi-year debt re- 
scheduling that Belgrade has 
requested, but which Western 
treasuries and minis- 

tries have so far re sis ted. 

A particular focus of diplo- 
matic activity in 1985-86 will 
be renegotiation of Yugoslavia’s 
five-yearly trade and financial 
agreements with the EEC. The 
current accords run out at the 
end of next month, but have 
been' extended for a further 
year. 

Mr Milan Predojevic, the 
Assistant Trade Minister, 
claimed recently that Yugo- 
slavia had a "moral right 1 * to 
ask for better treatment from 
the EEC with which it runs a 
yearly Slim deficit. But, he 
added. Yugoslavia was realistic 
enough to be satisfied with 
only “symbolic” improvement 
in the current difficult world 
economic climate. 

David Buchan 
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We work fflffereelty Item other companies 


With a new installation we a/so create new experts who then take over the control of tech- 
nological process without us. 




INA, as the largest composite work organ- 
ization in Yugoslavia, today focusses its 
business activities on the export of petrol- 
eum products, chemicals, petrochemicals 
and services. By increasing its production 
capacities, INA is able to offer foreign part- 
ners varied processing activities. Fifteen 
INA-work organizations employ 33.000 
workers, thus representing a huge work 
potential capable of carrying out most com- 
plicated tasks. 


WORK ORGANIZATIONS' ACTIVITIES: 

Oil and gas exploration and pioduction (INA-Naftaplin Zagreb and INA-Nafta Lendava); oil processing 
(INA-Rafinerija nafte Rijeka, INA-Rafinerija nafte Sisak, INA-Rafinerija Zagreb and INA-Nafta Lendava); 
petrochemicals (INA- Petrokem i ja Kutina, INA-Petrokemija Omisalj, INA-OKl Zagreb and INA-Nafta 
Lendava) ; trade, transport and storage of products (INA-Trgovina Zagreb, INA-Produktovod Zagreb 
and INA- Commerce Zagreb); engineering services (INA-Projekt Zagreb); research and development 
(INA-Razvoj i istrazivanje Zagreb); electronic data processing (INA-Elektronska o brad a podataka 
Zagreb) and tourist activities (INA-Tours). 

INA- FOREIGN TRADE ACTIVITIES ARE CONDUCTED BY: 

INA-NAFTAPLIN for oil and gas exploration and production 41000 Zagreb, 29 Subiceva, Telephone 
418-011, Telex 21-430 YU INA NP. 

Oil, gas and thermal springs exploration; crude oil, natural gas and liquid gas production; drilling, 
testing and workover of exploration and production; on - and off-shore wells; cementation, dust and 
well stimulation; well logging and perforation; crude oil and natural gas transportation, natural gas 
refining ; construction of gathering and transportation systems and facilities; maintenance of facilities 
and plants. 

INA-PROJEKT, 41000 Zagreb, 78 Proleterskih brigada. Telephones: 533-444 and 539-627, Telex 
22-228 YU INA PP is a specialized organization for research engineering and project execution in the 
field of oil, petrochemical, chemical e nd related industries. 

Ir carries out general geological explorations, explorations of energy and mineral resources, hydro- 
geological, engineering-geological and geotechnic explorations applying the most up-to-date equipment 
and methods. 

it'also prepares preliminary documents such as process market research, and site selection studies, as 
well as complete feasibility studies; preparation of design and detailed engineering documentation, 
procurement of equipment and materials; construction, organization, planning and supervision; 
personnel training, putting into operation and commissioning of plants; construction of projects on 
tum -key basis. 

It also develops and manufactures 'control and safety valves, pneumatic, solenoid and- electromagnetic 
valves, manifolds for oil andjgas; safety equipment for gas burners; complete gas fuelling installations; 
gear pumps, vacuum pumps etc. 

I NA-COM M ERCE, Foreign Trade, Agency, Consignment 41001 Zagreb, 200 Ksaver. Telephone 434- 
222, Telex 21 -235 YU INACOM. 

EXPORTS; Oil and Oil products. Fertilizers: KAN, NPK, UREA, Ammonia, Carbon black. Methanol, 
Glues, Activated days (Bleaching earths). Lump Baryte, Bitumens, Paraffine, Petrol Coke, Polyethylene, 
Polystyrene. Acetone, Phenol, Vinylchloride- Monomer (VCM) and VCM products. Fodder supplements 
(Benural), Propylene tetramer, Phormalyne, Ammonium nitrate, plastics for use in agriculture-transport 
-civil engineering, packing products, mass consumption goods and sanitary fittings, engineering services 
in the oil industry, basic chemicals and petrochemicals. 

Foreign companies' agency, consignment, tourist activity. 

THE NETWORK OF INA COMMERCE'S ORGANIZATIONS ABROAD 
INA'S FULLY OWNED SUBSIDIARIES ABROAD: 

INTERINA LTD., Giro House, 178, Regent St, London WIR 6 BJ.Tel. (01) 437-3604. Tlx. 8955536 ina 
kin. ADRIAOIL S.R.L., Milan, INTERINA GmbH, Frankfurl/M; INTERINA S.A.R.L, Paris. 

BRANCH OFFICES ABROAD : 

GEOTEHNIKA, Tripoli; GEOTEHNIKA, Budapest; INA-COMMERCE, Angola- Luanda. 

JOINT COMPANIES: 

INA-TRADE, Guernsey; INA-TRADE LT.D., Damask; INA-TRADE, Lagos, Nigeria; INA-COMMERCE/ 
INA-TRADE, Moscow USSR. 

TOUR-OPERATOR ORGANIZATIONS: 

PHOENIX HOLIDAYS, 29 Thurtoe Place, London SW7 2HP, Tel. 01-581-4675, Tlx. 29 5558Phxho! G. 
PHOENIX VAKANTIES, Rotterdam ;-BEMEXTOURS, Bruxelles; ADRIA, Wien; CONTINENT RESOR, 
Malmo; CONTINENT RESOR, Stockholm; CONTINENT RESOR, Goteborg; BEMEXT0URS, Zurich, 
TRAVELCLUB, Milan; B EM EXTOURS, Munich. 


INDUSTOJA NAFTE ZAGREB 
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Petroleum and derivatives 
Ferrous and Non-ferrous metate 
Chemicals and plastics 
Machinery 
Civil Engineering 


Tractors 

Tyres 

All types of vessels 

Pharmaceuticals 

Telecommunications 

Livestock and meat 

Food and drink 

Textile and clothing 

Leather 

Footwear 

Crystal and China 

Glassware 

Ceramics 

Haberdashery 

Sports equipment 

Consumer electronics 


Think of Yugoslav trade and you think of 
BSE-GENEX in London and our parent. 
Generalexport. the Belgrade-based 
group of seven specialist import-export 
organisations, backed by 400 
manufacturing companies, with over BO 
offices in 30 different countries, dealing 
in a wide range of industrial and 
consumer products. Generalexport 
handles no less than 1 1 -per-cent of all 
Yugoslav exports while BSEtGENEX is 
responsible for 65-per-cent of 
Yugoslav trade with the U. K. It is also 
heavily engaged in international trade, 
worldwide. BSE-GENEX has three 
wholly owned U.K. subsidiaries: 
Yugotours Ltd. 

Chesham House. 1 50 Regent St. London W1 R 6BB 
Tel. 734 7321 . Telex: 263543 YUTOUR G 
Cabte Yugottxrs London W1 

accmntsfbr over 43-per-cent of a& visitors to Yugoslavia. 

Zastava (GB) Ltd. 

Worcester House. Basingstoke Rd. . Rearing RG2 GOB 
Tel Reading 10734)866921 . Telex: 8497B4 YUGO GB G 

the fast-growmg importers of the papular YIIGO car. 

I MT Tractors (UK3 Limited 

Walton Industrial Estate, Stone. Staffordshire FT1 5 ONN 
Tet Stone (07851 81 2405/6. Telex: 36235 V CREST 

sells tractors oithell.K. and from th e U.K. to dB Tei i e nL parts 
iff the amid. 


Our parent company is 
responsible f or 1 1 % of 
all Yugoslav exports. 


BSE GENEX CO LTD. 

Heddon House, 1 49-1 51 Regent Street, London WIR 8HP 
Tel: 734 71 01 [9 lines} Telex: 281 35, 2451 8 genex Ion : Cables : GENEX LON 
Parent company Generalexport 

International Trade Company 

1 1 070 Beograd. Yugoslavia, Narodnih Heroja43. P.D. Box B3B 
wm Teh C01 1 ) 691 -51 2, 694-01 2. Telex 1 1 228 yu genex. Cable; Genex Beograd m 
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Rely on “JUGOMETAL” of Belgrade 


Yugoslavia 4 



P.O. jt»ox 311 
DcUgradaka 28 
11000 BEOGRAD 
Yugoslavia 


Phone: <0U) 687-999 
Cable: Jugometal Beograd 
Telex: 12 22S jogmet yn 


Foreign Trade Organisation with almost 40 years of 
experience in export and import of: 

— Non-ferrous ores, concentrates, metals semifinished and 
finished products 
— Precious and rare metals 

— Iron ores, concentrates, semi-finished and finished steel 
products 

— Non-metailie raw materials and products 
— Chemical raw materials, products and solid fuels 
— Industrial e quipm ent 
—Agency of foreign companies 
— Intermediary dealing 
— Capital projects abroad 

— Transfer of mining and metallurgy technology to 

developing countries 

With a network of wholly owned companies, representative 
offices worldwide and participation ixu 

Y our Contact Office m London: 

METALCHEM INTERNATIONAL LTD 
79-83 Great Portland Street 
LONDON WIN 5FA 
Telephone: 01-580 3482 
Telex: 885932 MTLGHM G 


Prospects for the country’s very varied regions are examined on this and the next page 

Changes awaited 
in development 
aid for regions 


fill* 1 



aueOBANKA 


For qualified and efficient banking services in your 
operations with Yugoslavia contact Jugobanka at: 

JUGOBANKA UNITED BANK 

7 Jala 19-21, 11000 Beograd, Yugoslavia 

JUGOBANKA 
NEW YORK AGENCY 
500 Fifth A venae 
New York, N.Y. 10110 

• JUGO BANKA 
REPRESENTATIVE OFFICE 
Moor Home, London Wall 
London EC2 SET 


Representative Offices in: Amsterdam, Baghdad. Berlin, 
Chicago, DOsseldorf, Frankfurt /Main, Hamburg, Hanover, 
Los Angeles, Mannheim, Milan, MOnich, Nflrnberg, Paris, 
Stockholm,- Stuttgart; Toronto, Tripoli, Vienna and Zurich. 


London- 


Belgrade (via Vienna) 

Three flights weekly. 

Monday, Tuesday & Thursday. 
Depart 1030 hrs. Arrive 1530 hrs. 



AUSTRIAN ATRL/NES 

Tel: (01) 439 0741 Prestel: 344153 


THE GOVERNMENT of Mrs 
Milica Flaninc has decided to 
propose to Parliament that 
there should be no change in 
the forthcoming five-year period 
on the categorising of Yugoslav 
regions by their stages of 
development — which deter- 
mines their levels of aid. 

Three . constituent republics 
— Bosnia and Herzegovina, 
Macedonia and Montenegro— 
and the Autonomous Province 
of Kosovo, which is within the 
Repablic of Serbia, will con- 
tinue to have the status of 
underdeveloped regions receiv- 
ing aid from the Yugoslav 
community in the 1988-90 period 
as well. 

Croatia, Slovenia and the 
Autonomous Province of 
Vojvodina, also within Serbia, 
will be considered developed, 
while the status of Serbia 
Proper, which insists it Is some- 
where in between, has been left 
open. 

Two types of financial aid are 
available for areas granted 
undeveloped status. One is for 
economic development All 
republics and provinces have to 
set aside L83 per cent of the 
social product (similar to the 
GNP) generated in the 
socialised sector of the 
economy. That is allocated to 
the underdeveloped areas in 
two main forms: through a 
development fund (Federal 
Fund for Financing Accelerated 
Development of Economically 
Underdeveloped Republics and 
Autonomous Provinces) and 
through joint ventures between 
companies in developed and 
underdeveloped regions. 

Over the next five years, new 
forms of development assistance 
will be arrived at through tax- 
ation, import regulation, educa- 
tion, the training of personnel, 
and so on. The ideas are many 
but actual decisions will be 
made later this year. 

Share 

On tihe eve of each five-year 
period agreements have to be 
readied as to which areas are 
underdeveloped; what is the 
share of each underdeveloped 
area in the total aid; and the 
ratio between direct aid from 
the. Development Fund and 
resources to be invested in the 
form of joint ventures (if the 
level agreed is not readied by 
any region it has to pay the 
difference into the Fund). 

For the current, 1981-85 
period, allocations from the 
Fund are as follows: Bosnia and 
Herzegovina, 27.4 per cent; 
Macedonia, 19.4 per cent; and 
Montenegro, 9.7 per cent 

Kosovo, by tor the least 
developed, receives 43.5 per 
cent which is a lot more than 
its share in territory, population 
or by any other measure. Allo- 
cations are made on the basis 
of a number of criteria but the 
decision is a political one. 

In the 1981-85 period, the 
share of Kosovo’s social pro- 
duct to be set aside for 
economic development aid has 
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been set at 1.83 per cent with 
half of that to be in the form 
of joint investments. While the 
overall rate has had few oscilla- 
tions over the years, the share 
joint investments should have 
has been steadily increasing (it 
was 20 per cent in 197980), 
although it has not been 

reached. 

Thus, in the 1981-84 period 
that half of the aid should have 
amounted to 108bn dinars 
($410m). In that same period 
532 contracts on joint invest- 
ments were signed worth 273bn 
dinars, in which the share of 
outside resources was 78bn 
dinars, of which some 60bn 
dinars were paid In. That means 
that about 77 per cent of 
planned resources were actually 
pooled. 

The share of the social pro- 
duct to be allocated for 
development aid in 1966-99 has 
not been determined yet. On the 
other hand proposals have been 
made to cease the practice of 
giving direct aid from the 
Development Fund and have all 
of it in the form of joint invest- 
ments. The main reason given 
is that when companies decide 
on investments they are more 
rational and economical than 
when decisions are made by 
bureaucrats. 

In addition to economic 
development aid, funds are also 
supplied from the federal 
budget tor financing social ser- 
vices in underdeveloped 
regions. In 1981 that amounted 
to 0-81 per cent of the social 
product of Yugoslavia with the 
provision that it wonld he 
gradually reduced by 0.03 per- 
centage points a year. Thus It 
now amounts to 0.69 per cent 

However, that reduction does 
not apply to Kosovo, which 
receives aid In many other 
forms as well. 

There have been opinions that 
the whole development aid 
policy should be changed to 
assist those really in need of 
aid. and not whole republics 
and provinces as is now the 
case, where one is either 
developed or underdeveloped 
with no possible combination of 
the two. 

That has been particularly 
resented by Serbia, whose 
development rate has been 
steadily declining below the 
Yugoslav average without how- 
ever satisfying criteria for 
underdevelopment status. 

Serbia has vast under- 
developed areas and if com- 
munes were taken as units 
being entitled to aid at the 
federal level, it would receive 
at least half of the total aid 
(all republics, including the 
richest Slovenia, have their 
own development funds for 
their underdeveloped com- 
munes, but that is a separate 
issue). 

With tiie federal government 
taking its stand for the 198690 
period, which is likely to be 
approved by the federal parlia- 
ment, changes, if any, will have 
to wait at least another five 
years. 

In spite of all the efforts and 
large amounts of money trans- 
ferred to the underdeveloped 
region, the gap between them 
and the developed ones, except 
perhaps In the case of Serbia, 
has been widening in absolute 
terms. In relative terms, how- 
ever, the situation has markedly 
improved except in Macedonia. 

In 1B66-83 Bosnia and Herze- 
govina increased its social pro- 
duct from 69.1 to 73.6 per cent 
of the .Yugoslav average, 
Montenegro from 7L2 to 78-8 
per cent and Kosovo from 34 
to 38 per cent Macedonia’s 
social product which in 1966 
was 70 per cent of the Yugoslav 
average, dropped to 66.6 per 
cent in 1963. 

Aleksandar LebI 



Part of the old town in Novi Sod, capital of Vojvodina 


Province with full powers 



VOJVODINA: This 
arable region is very 
productive but faces 
government restric- 
tions on food and 
energy exports which 
could raise much- 
needed hard currency. 

VOJVODINA IS the flat fertile 
and multi-ethnic province that 
borders Hungary and Romania. 
As in tiie case of Kosovo to the 
south, it is an autonomous pro- 
vince of the republic of Serbia. 

Being a province, it lacks a 
flag and coat of arms and has 
fewer delegates in tiie- federal 
assembly, and one representa- 
tive instead of two for repub- 
lics, in the federal party 
presidency. 

But for all other purposes, 
its powers ere those of a 
republic. “Vojvodinans are 
master of their own house,” says 
Mr Zivan Marelj, president of 
the provincial council. 

Hie province’s polyglot com- 
position reflects its historical 
position on the edge of the 
Hapsburg empire's border with 
tiie Ottoman empire, a tumul- 
tuous region into which Haps- 
burg rulers brought settlers 
from all parts. Today the 2Jm 
population is made up of 54 
per cent Serbs, 189 per cent 
Hungarians, 5.3 per cent Croats, 
3.4 per cent Slovaks, 2J3 per 
cent Romanians. 2J. per cent 
Montenegrins, 8-2 per cent who 
simply identify themselves as 
Yugoslavs, and 5.1 per cent 
others, including some with 
roots as far away as the 
Ukraine. 

Before the 1939-45 war, Vojvo- 
dina was also home to the 
largest group of Jews in Yugo- 
slavia and also to some 310,000 
ethnic Germans of whom only 
5,000 are left. 

According to Yugoslavia's 
post-war constitutional theory, 
Vojvodina does not warrant 
being made a republic because 
its nationalities all have larger 
fellow ethnic majorities or 
nation states elsewhere, and 
given that it was to be a 
province, it was logical aw«i 
politically inevitable to i»«k it 
with Serbia, from where a 
narrow majority of all Vojvo- 
dinans stem. 

Unlike Kosovo, there is, Mr 


Marelj says, no real sentiment 
for republican status “because 
no one can think of a good 
reason to change.” 

The economy is rooted in 
agriculture, petrochemicals and 
chemicals, capitalising on the 
fact that the province's 22,000 
square kilometres is 60 per cent 
arable and underneath lies some 
oil and gas. Known as Yugo- 
slavia’s breadbasket, the 
province produces some 5m 
tonnes of maize and 1.8m 
tonnes of wheat a year, about 
40 per cent on co-operative 
farms. 

It has the largest “socialist” 
farming sector in Yugoslavia — 
700,000 hectares out of a total 
1.6m hectares arable land — 
because it had a number of 
large private estates taken over 
at the mid of the war. From 
hydrocarbon reserves, Vojvo- 
dina produces about 1.2m tonnes 
of oil and lbn cubic metres of 
gas, with only neighbouring 
Croatia producing more. . 

These two sectors of the 
Vojvodina economy save Yugo- 
slavia about Jlbn a year in im- 
port substitution, Mr Marelj 
says, and because of this, there 
are restrictions on energy and 
food exports. Bnt he openly 
admits that Vojvodina is a 
frustrated exporter; it would 
like to sell abroad to get tiie 
hard currency that other, less- 
restricted regions are so stingy 
in w»yi"g on to Vojvodina. 

Mrs Stobodanfea Berisavljevic, 
vice-president of Vojvodjanska 
Banka, tiie province’s 
financial institution and wife of 
a former ambassador to London, 
puts the province’s total hard 
currency debt at $L4bn, or 
about 7 per cent of the country’s 
total debt compared to the 
province’s 11-12 per emit share 
of gross national product 

Support 

Nonetheless, the province 
has had to request special per- 
mission last year, and probably 
again this year, to export some 
of its hard currency goods. 

Because, quite dearly, the 
present foreign exchange system 
does not suit it Vojvodina has 
no hesitation in supporting tiie 
new law proposed by the 
federal govern m ent which 
would require all hard currency 
earning companies to surrender 
their export proceeds to the 
inter-bank market ’The pre- 
sent law does not provide for 
the position of Vojvodina as an 
import substitnter— eo we agree 
with the changes," Mr Marelj 


However, the province’s pre- 
mier disagrees with the federal 

government’s rapid depreciation ; 
of the dinar and raising of i 
interest rates as prescribed by 
the International Monetary 
Fund. He disagrees, not with 
the goals of adjustment, but 
with its pace. 


Tel: 513211 
(10 lines) 
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Giant canal in use 


THERE IS ONLY ONE WAY 

TO FLY 

TO YUGOSLAVIA. 


For nearly 40 years, JAT has dominated 
Yugoslavian air travel. The national airline flies 26 
scheduled nights from the UK every week, out of 
Heathrow; Manchester. Birmingham and Glasgow 
to the 9 international airports in Yugoslavia. 

We fly to 44 cities worldwide, including 
Wfestem and Eastern Europe, North Africa, North 


America, the Middle and fiar East, and Australia. 

Our fleet of over 30 planes now includes the 

brand-new Boeing 737-300, the smoothest, most 
silent, most comfortable Boeing yet 

JAT has one of the newest business classes 
In Europe: Adriatic Class. Wherever you're going, 
JAT is the only way to fly 


/Cw\ YUGOSLAV A MIMES 

to Yugoslavia and beyond 

PhnoeR«daik House 37 Maddm Shed, LcndcnWIROAQ, Rrresavalkra,teJq!hoQC 01-493 3441601). 


VOJVODINA HAS one of 
Yugoslavia’s greatest assets, 
which for lack of funds has sot 
been completed and thus does 
not yield ail it potentiatiy could. 
It -Is the Danube-Tisa. (or Tisza 
as spelled by the Hungarians )- 
Danube *>n»i -which, starting 
near the border with Hungary, 
cuts through the province and 
ends near the border with 

Romania. 

Relatively few people lived 
in the vast marshes of Vojvo- 
dina until after Austria-Hungary 
won the area from the Otto- 
mans for the last tune a t the 
end of the 17th century. 
Colonisation started and pro- 
ceeded for two centuries. 

In addition to Serbs, Hun- 
garians and Romanians already 
living there, Germans (Swabes), 
Slovaks, Ukrainians andvther 
peoples settled, and even some 
French and Spaniards. 
Numerous drainage canals were 
built and connected into larger 
systems but that did not solve 
the longstanding problem of 
floods. 

Another problem in Vojvo- 
dina is its semi-arid climate (it 
also has the only European 
desert). Every few years there 
is little rainfall and, with very 
high summer temperatures, that 
causes harvest shortfalls. Thus 


it was decided after toe 1989-45 
war to resolve aU the p roblems 
of drainage and irrigation onoe 
for all by constructing the gfan* 
Danube-Tisa-Danube system. 

In the 35 years since the 
work began, some 130m cubic 
metres of earth were excavated 
—more than for tiie Suez canal. 
The basic canal network totals 
930 km with 15,000 km of an cil- 
iary canals, and numerous other 

features have also been con- 
structed including locks, dams 
and bridges. 

The cost has totalled 
hundreds of millions of dollars 
but it has been worth it — flood- 
ing has been considerably 
reduced. However, shortage of 
funds did not allow construc- 
tion of tiie last element in the 
system — irrigation facilities, 
which would Increase food 
production. 

According to some foreign 
estimates. Yugoslavia, meaning 
largely Vojvodina could pro- 
duce enough food for its 23m 
people and for another 60m 
abroad. The best way of doing 
this would be to activate the 
D-T-D system by extending 
irrigation to another 100,000 
hectares of land. At present 
some 150,000 hectares are irri- 
gated throughout Yugoslavia, 
or 2 per cent of its arable land 


compared to close to 30 per 
cent In Bulgaria, 22 per wt 
in Romania, and 5 per cent in 
Hungary. 

However, the resources 
needed are beyond the capa- 
bilities of Vojvodina or even 
Yugoslavia at the moment it 
has been estimated that such 
work would cost some &000 
per hectare, or a total of 3200m 
at 1984 prices. Yields would 
then increase by L3m tonnes 
for maize, 200,000 tonnes for 
wheat, L3m tonnes for sugar 
beet, and large quantities of 
fodder crops and vegetables 
could be grown. In addition, 
50,000 cattle could be added to 
the present stock. 

One way to finance the irri- 
gation project is to find foreign 
investors, in the form of joint 
ventures or other forms. There 
have been exp l orat ory talks 
with some potential European 
and Middle East partners, and 
managers of the D-T-D system 
are optimistic. 

The government of Vojvo- 
dina, on the other hand, is less 
interested In increased food 
production than in downstream 
processing of agricultural raw 
materials which could gener- 
ate more foreign exchang e. 

A. L. 


“We must reconsider some 
IMF policies. For instance. 
Western loans have been put 
into Vojvodina investment pro- 
jects, many of them good ones. 
But they are made unprofitable 
by high interest rates.” . 

Nevertheless. Mr Marelj is 
still very keen on more Western 
£rect investment in Vojvodina 
joint ventures, particularly in. 
biotechnology to exploit the 
province's food and chemical 
processing base and in particu- 
lar from tiie UK. He (rites 
figures showing that of the 100 
world leaders in biotechnology, 
18 are British, and says Voj- 
vodina already has two “bril- 
liant ” experiences of joint 
ventures with the UK — one is 
DunlopFadip at BeceJ making 
flexible hoses and the other Is 
Crvenka. at Vrbas, involving 
United Biscuits. 

David Buchan 



Ztvan Marelj: keen 
Western investment 
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STOPANSKA BANKA 
ZDRUZENA BANKA SKOPJE 

YOUR BANKING AND TRADMG 
CONNECTION 

A. w, hive forty you,' experience in internitional banking an) 
trading, we are your best connection for banking services and 
commercial activities with companies in SR Macedonia. 

Oer offices In London. New York. Toronto. Sydney and Frankfurt/ 
Ham will meet all your requirements. ' 

HEAD OFFICE: 

II Oktomvri 7, 91000 Skopje, Yugoslavia 
Tet (091) 23S-111 . Telex: SI14Q, 5T472 YU SBANK 
REPRESENTATIVE OFFICES; 


London: 

klnasway House. 103 Ktagavrav 

London UUCza 6QX 
Tac CMOS eon 
Totac 288314 

Sydney: 

Salta 3, Laval a 
Control Square 
323 Coaoaraagh Street 
Sydney, NSW 2000 
Tel: 212-4068 
Totac 25124 STBANK 


New York: 

Empire State BuIMIno 
Suite 4*14. 380 Fifth Avenue 
NY 10001 

Tel: (212) 604*167/8 
Telia: 273878 SBR UR 
Toronto: 

Suite 30} 

741 Braes View Avenue 
Toronto, Ontario 
Tel: (416) 481-1208 
Tekw. 6524072 


Frankfurt/ Main: 

PoreeUanhof Str. 4/111 - Tel: 288-732/3 
Otl W Information Offices in: 

BWtHHime. Detroit. Gary. Mslmo. Hamburg. Stuttgart. Vienna 
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Farmers hard put to meet food targets 


» nt **** «*PO*t (planned foreign on time what and on what area 
reachedM^fiLf^?! 10 ” “ cfa “* e f™n that to sow. 

months ending inS 1 **- 016 source amounts to $L5bn this Agn culture In Yugoslavia has 

have been *5?iJ® a3 i would year) and more need for been proclaimed, a priority sec- 
pric*s SS* 3 " toa li U>t ““Port 8 - tor which should be given finan- 

Where Already it is doubtful that ** odusr support from the 

tiu>i. * r. uu “ lanners sell iok i. government. Unfortunately, 



their fruit. wwefabte* ^ 1985 .plan for agriculture gwemnent Unfortunateiy. 

dairy products. J3J *>e realised, it forecasts an feLiSf *”?*?*£ i2JS 


SlaKn ,P rodl i c ts. been the main 
stabilising factor. 


increase in production of Z5 adequate action and it still 
It is TKM-harw «, . per -cent compared with 1984, . strngges with many complex 

in tie marfc el which was an exceptionally «“* difficult problems, 

and aZQ***. “PPly 8<»«1 year with output 4 per Meat could serve as an 

nrice wwk determine the cent higher than in 1983. illustration. With falling 

the ■ami 11 ? ^PPP 1 ? more or less demand at home and abroad 

Mn ^ 1 real Tate cnrin? • -and fa ll ing prices, farmers have 

SS? "J** 1 ®* demand, prices S P™^ to sell live animals at a heavy 

Wh»?°V!? u ? °y very much. In Yugoslavia, also because of Idss. That has forced them to 
towna»JiS? “f* a 8®od for climatic factors, bumper crops reduce the breeding stock, 
eaeS +«*. *? 11 * low e v er is not rarely occur in a row. which could result in a near 

th*» fanners, or for The plancalls, for example, catastrophe In the f u t u re. 

1mL» ip 35 * whole in the for 6m tonnes of wheat, 12m Financial resources to buy meat 
* ia?e to tonnes .of maize and 1m toxmes for stocks are inadequate, and : 

Prices for alT an- of sugar. there is not enough storage 

fertihJ^T ““^dnery. Last year, however, winter space. 

9.“®* chemical wheat was sown on 200,000 ha Consumers enjoy low prices 
®*“f°r industrial con- less than planned, winch means at the moment hut the day wHl 
Unable to in- lm tonnes of wheat less. This come soon when meat will be 
“* eir Prices by a com- year spring was also late and in short supply and prices go 
w a>1 LiS5? lmt 0X57 * u “t » the conditions under which UP beyond what consumers can 
J*~5“ IS ^L discourage farmers work have not changed, pay. 
inmn from producing as much Therefore It Is uncertain what Yugoslav fanners are very 


good year with output 4 per Meat could serve as an 
cent higher than in 1983. illustration. With falling 

demand at home and abroad 
T nfp cnrnKr - -and falling prices, farmers have 

>pmig to sell live animals at a heavy 

In Yugoslavia, also because of less. That has forced them to 
'Imatic factors, bumper crops reduce the breeding stock, 
rely occur In a row. which could result in a near 

The plan calls, for example, catastrophe in the f u t u re. 
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as they could. 

That would be a heavy blow 


ices for air an- of sugar. there is not enough stora g e' 

urn machiner y. Last year, however, winter space. 

other chemical wheat was sown on 200,000 ha Consumers enjoy low prices 
industrial con- less than planned, winch means at the moment hut toe day wHl 
Unable to in- lm tonnes of wheat less. This come soon when meat will be 
ices by a com- year spring was also late and in short supply and prices go 

they sell at a the conditions under which OP beyond what consumers can 

jay discourage fanners work have not changed, pay. 

luring as much Therefore It is uncertain what Yugoslav fanners are very 
the harvest will yield. resilient. They are used to 

; * heavy blow An additional problem bard times but their resilience 


{ Farmland in Farmers have to pay steeply rising prices for all their inputs but cannot 

increase their prices by a comparable amount 


KOMGRAP 

BUILDING CONSTRUCTION 
COMPANY 

These are the facts about KOMGRAP 

1. Ranked as one of the largest construction 
companies in Yugoslavia, engaged in 
projects worldwide. 

2. 10,000 total employed workforce. 

3. Annual turnover approximately US$270m. 

4. Constructed such projects as the Qroatla 
Hotel in Cavtat, the Metallurgical Combine in 
Riesa — DJR. Germany. Steel Mill at Zlobin, 
U.S.SJL 

5. Main activities: 


— Contracting 
— Design 

— Housing construction, hotels, industrial and 
public buildings 

— Buildings made of prefabricated elements 
— Wood w or k 


at the farm. 

If the farmers cannot main- 


compared 


industrial are unable to till their land 


workers they do not fare badly lease It to younger fanners who 


^1^2!,? wgos i av i a s been the late announcement of 

t * ons J , including the guaranteed prices for agri- 
“rSp® °f Payments. There cultural products. Because of 
would be less agricultural out- this farmers could not decide 



A COMPLETE 
SHIPBUILDING 
INDUSTRY 


SWpo of any category; up to 125,000 DWT Boating 
vessefe for offBhore and coastal kstaflattorw. 


Lew-speed diesel engines *aMAJ-SUL2Eir 
ranging from 1.720M/V to 3S520IW output (marine 
and stationary) medium speed diesel engines 
VADRANBROD-&E.MT PiELSnCK* ranging from 
2360KW to 1SMS70WV output (marine and 8taffc>naiy> 
marine diesel engines servicing, with spare parts 
consignment stock. 


Efecfro-hydraulicdeckcranes^3MAJ4IAGGIJUN^ 
(single and twin design) from 2-120 tons capacity. 


Main switchbo ar ds, control consoles, welded steel 
constructions* steel bridges. 

OB Refinery Equipment 
Fabrication, arid erection of cyfindrical and spherical 
storage tanks, cefinety cokimns, pressure vessels. 
Foundry 

Cast Iron up to 40 tons to Bcenoe from the 
International MeehanH»Co.UcL~Ljondon 




Ibmorrowls skills today 

&MAJ. Associated ShlpbaMng Industry C&OJUR) 

(A laambar oWw Jadnabrad Gram) 

RO. Box Na 11^ 51001 R|ate- Ybcoatortu, 

TWwuVtl aW37-C«bl«i3JylAI-RIJB<A TMti*iniw W7-H1 P0*MW» 


u d ruzena 
beogradska banka 

THE LARGEST YUGOSLAV COMMERCIAL 
DARK OVER THE UST DECAHE 

THE FIRST ADDRESS FOR YOUR BUSINESS IN YUGOSLAVIA 

HEAD OFFICE: 

1 KNEZ MIHAJLOVA, P.O. BOX 955 
11000 BEOGRAD, YUGOSLAVIA 
Tefaphonct 424-455 

Telex: 11712 1ZJ09/DEALERS/YU BGBSNK 

NEW YORK AGENCY 

NEW YORK, N.Y. 10022 
635 Madhon Avenue, 10*h Hour Swte lOOO 
Tris 988-52*79, 9JW9-90, 935-39-92. 935*39-99 Telex: 220-578 
Director: Slobocbn Andjlc 

The agency carries out all sorts of banking business, such i 
Credit Operations. Deposit Dealings and 
External Payments Transactions. 

REPRESENTATIVE OFFICES: 


LONDON: 

IDS Fonchurch Street 

London EC3MSJJ 

Trl- 01- dSS 37 68/7 
Tolas: 887888 

Director. 

Oobriwoja Mlafcavie 

PARIS: 

71 AvantM ao» 
Champo-EJyoAoa 

ToI-2^^3. 3588118 
Tolem 290458 
Director: 

Noild Dsutowle 

ZURICH* 
UromaBtraoo 14/3 

Tel. 2T14J3*. 211*05 
Director: 

Ssvo Zolonowlc 

TWPOU! 

PO Box 2869^, 

S p.l.a Jotnahlrya 


Tripoli 

DlroctoR ^ ,, , 
Dusan Dimftrijevle 

<000 FRANKFURT/ 
MAIN 

15-17 SctalRorstrawe 

500 Ffank»un/M»ln 
T«l; 283733^293403 
Tiltc 418798 
Director: Frmno Lamut 

VIENNA: 

CondbegasM 1/1 
"lOIOVjwjjjp 
Tab 528100 ;B2e988 
Telex: 131508 
Director: 

Vloko Jemnlk 

ZIMBABWE: 

PD Box 3502 

Harare. Zirabjbwe 

Tel: 790575. 783404 

DiieOOR . 

Raddjub Jeutle 


JOINT REPRESENTATIVE OFFICES: 


■«^aaneaaeM9w fiBftW ^ 

MOSCOW; Th. »■■*>■ .Wi l '<fSSS,aSR b!m55S "™'° 
the Joint «m»foeenwrtvaOfflce « uSSSe - Tel: M7«-1B 

■f.!SnBSoWaMM8r%>= ■ 

n«oui iimsfA*. 


Vwmj: Tho 4" tw R >llB T* LSSrp™ «* aSble. Luee 
Liixombourg: Tito B-nk. Kemp.le 


fain the living standards they at the moment. Their holdings have not enough land of their 
have attained and have their are very small. own to produce on it and who 


hard times but their resilience have attained and have their are very small. own to produce on it who 

should not he over-estimated — heirs stay with them, there is . , . , _ possess excess machine capacity. 

times have changed. Once the the danger that they will not be _ L r j ^^ehoia owns an average That has been one way of cir- 

poorest section of the popnla- motivated to pro*ice beyond . P ~ ¥ tP cum venting the obsolete legis- 


— Engineering 

A 
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,, KOMGRAP" 

Terarije 4, P.O. Box 468 
11000 Belgrade-— Yugoslavia 
Tel: 686-766, 688-155 
Telex: 11828 YU KOHGR 


tion, they have scented the what they need for themselves. *-f® “ ™ 

“gopd Bfe." • Their newlyacqnlred customs 

They have been acquiring and taarm: are now sufficiently ^ anIei ^f' wonder hi 

farm machinery, often beyond deeply rooted that they could BU, ^® e r pnMlucmK 

what tbev aetuaDv need. TV not ahanririnpri uHfhmrt mtich market surpluses. 


S Ji ^ fationl^Sng a crill^ of lO^k 
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what they actually need, TV not be abandone d without much 
sets, household goods and cars, regret 


They have new houses and 
equipped them well, not so 
much tor themselves but to 


Of the 2.62m private farming 


Some republics have 
chang in g that , Serbia, 


Yugoslav private farmers. ho^eTol^ to 
who own more than tour fifths comprise only older people who 
of the land, are not affluent by have no one to continue farm- 


keep their sons and daughters West European standards but tog after they go. Some who 

Higher output brings 
welcome relief 


IN’ 1982, Croatia’s Prime Mini- 
ster, Ante Markovic, said that 
most of the weaknesses and an- 
tagonisms in Yugoslavia's 
development were concentrated 
to the republic. Now, he says. 
Croatia has completely turned 
round that r elationship and 
greatly contributes to the 
stabilisation of Yugoslavia as a 
whole. 

To substantiate this claim, 
Mr Markovic, who before be- 
coming prime minister of 111: 
native republic was chairman 
of one of Yugoslavia's electrical 
companies. Bade Koncar of 
Zagreb, recites a long list of 
facts and figures. 

In 1982 and 1983 (years of 
“ strug glin g for the bare life ”) 
industrial output was falling. 
There were difficult problems 
with external and Internal 
liquidity. External obligations 
were paid for with long delays 
or not paid at alL 

There was a sharp toll in 
i living standards, many essential 
foodstuffs were ta Short supply, 
tourism was to the doldrums 
| and inflation very high. 

The turn for the better 
occurred to 1984, he says when 
industrial output increased 6 
per cent; waWng up for the 
losses in the previous two 
years. At the same time agri- 
cultural production readied 
record levels, except for maize, 
so that there was enough food 
tor home consumption and even 
some surpluses for export: 



Earnings 


The tourist season was excel- 
lent with more than 7m foreign 
tourists for the first time in 
Yugoslavia, which mainly 
means Croatia whose foreign 
exchange earnings from that 
source increased by 38 per cent 

In the 1982-84 period Croatia 
repaid 83£bn of its foreign 
debt and interest Since then 
all payments have been made 
without delay (Croatia’s share 
in toe total Yugoslav hard cur- 
rency debt of some 519bn is 
about $8bn). It has succeeded 
to turning its deficit Of 3520m 
in 1981 into a surplus of 3320m 
in 1984. 

The republic’s hard currency 
imparts were covered by ex- 
ports to the tune of 49 per 
cent in 1981 and 87 per cent in 
1984. 

In spite of toe improvement 


CROATIA: A turn- 
round in several 
seetors has put the 
republic in a much- 
improved position 
though inflation, 
unemployment and 
other problems 
remain. 


many problems remain. Infla- 
tion is hi gh or than ever, nnil 
the same is true of unemploy- 
ment Drastic cuts in budgets 
have left some social services 
with inadequate funding, 
real wages have not caught up 
with the rising cost of living. 

As to toe reasons tor the 
difficulties, Mr Markovic, pre- 
senting the 1986-90 develop- 
ment plan to the Central Com- 
mittee of toe League of Com- 
munists of Croatia in mid-May, 
said that the concepts of deve- 
lopment and economic policy in 
the 1970s were wrong. 

A total of 11 development 
priorities wer established, en- 
tailing large investments, 
mainly in infrastructure and 
base sectors which are capital 
and energy-intensive. There 
was insufficient capital and the 
republic had to borrow heavily 
abroad. Croatia’s Indebtedness 
went up from 81.21m at end- 
1975 to $3.6bn in 1981. 

Domestic consumption was 
rising quickly and to support it 
imports were increasing by an 
annual rate of 15.7 per cent 
That enabled 7.8 per cent 
growth rate of toe social pro- 
duct, 8 per cent of industrial 
output a nd 4.7 per cent of 
employment but also induced 
a lack of equilibrium. 

Resources spent on social 
services were going np 54 per 
cent quicker than the social 
product and real wages 28.6 


per cent quicker than producti- 
vity. 

It should be added that this 
Is characteristic not of Croatia 
alone bnt typical of Yugoslavia 
to that period. 

Criticism of past Investment 
policy do not mean that Croatia 
is against any new investments. 

■ Proof of this is a large project 
possibly the province's largest 
at the moment which Mr Ante 
Markovic opened on May 30 at 
Sibenik. a beautiful town in 
Dalmatia. i 

It is a complex of 14 prodne- : 
tion and ancillary facilities of 
. the Boris Kidric Aluminium ; 
Industry, worth over 350m, half 
of which Is In forei gn exchange. = 
The project has been carried ! 
out with British participation: ' 
Davy McKee, which has been > 
very active in Yugoslavia for 
many years, supplied most of | 
the equipment and know bow. 

The scheme comprises a 
10,000-tonne capacity strip 
caster, 16,000-tonne capacity 
thin strip r olling mill anfl a 
6,000 tonne capacity foil rolling 
mill, a converted toil plant and 
other plant The project in 
addition to substituting some 
imports, should considerably 
increase the foreign exchange 
earning capacity of the com- 
pany and of Croatia. 

Strained 

As elsewhere in toe country, 
economic crisis in Croatia has 
caused or sharpened some 
political problems. 

Relations with the Roman 
Catholic hierarchy have bqen 
more strained, extremist emi- 
grant organisations, most of 
them having their roots in the 
notorious Ustashe movement, 
have become more active in 
their separatist endeavours, 
trying to find followers In toe 
country. , 

There has been more political 
dissent of various shades. Dog- 
matists and conse r v a t i ves in 
and outside the League of Com- 
munists have stepped up their 
opposition to the freer play of 
market farces advocated by toe 
government and mainstream LC 
leadership. 

However, improved economic 
circumstances should have a 
favourable effect on toe 
political front as well. 

Aleksandar Lebl 
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regions, while Slovenia did toe 
same several years ago. 




Rely on TEKIG INVEST 


of Belgrade 


Ante Markovic: criticises 
1970s concepts of develop- 
ment 


P.O. Box 100 Tel: 011/639466 

7, Jula No. 9 Cable: TEKIG, BEOGRAD 

11000 Beograd Yugoslavia Telex: 11246, 11724 
In case you have been doing business with equipment, 
spare parts and accessories for* the textile, leather, 
shoe, rubber and plastic industries and if you have 
any inquiries regarding technological engineering 
for these industries and ready-made products of 
these industries please refer to Tekig-Invest, the 
spe cialis ed foreign trade 'org anis ation with more Gian 
30 years of experience in export, import, agency and 
engineering. 



SCT n.soI.o. 

61000 Ljubljana, Titova 38 
tdL (3861) 314-466, 319-273 
telegram: SCT Ljubljana 
telex: yu set 31493, 31469 
postbox: 469 

ACTIVITIES OF THE “SCT’ CIVIL ENGINEERING AND 
BUILDING CONSTRUCTION COMPANY: 

WE BUILD motorways, bridges, tunnels, airfields, industrial buildings and 
complexes; business, hotel and tourist buildings, dwe lling houses and 
com plexe s; communal buildings and their infrastructure. 

WE PERFORM engineering services for our entire activity, all hinds of 
productive work abroad with the import and export of capital equipment. 

WE PROVIDE PROJECTS for all kinds of surface and overground 
engineering, for motorways, bridges, communal and hydrotechnical 
structures. 

WE MANUFACTURE and assemble all sorts of encas ings , fittings, 
reinforced-concrete construction and semi-products. 

WE PRODUCE and assemble the entire separation equipment for quarries 
and gravel pits, equipment for dust collectors in crushing and screening 
plants and asphalt works; in industrial plants; all sorts of asphalt, concrete, 
reinforced concrete structures, products and semi-products, bricks and tiles, 
all sorts of lime and stone aggregates. We also produce a series of tractor 
a ttachm ents for agricultural purposes. 

WE DRAW UP the entire geological, geotechnical and hydro-technical 
documentation. 

WE CARRY OUT all laboratory tests and checks concerning the quality of 
construction work for our own needs and to order. 

WE EXECUTE services with our building machin ery and means of 
transport 

WE REPRESENT foreign firms with equipment stocks and servicing. 


Since 1985. toe SCT Ljubljana — the 
largest and most outstanding civil 
engineering and building construction 
enterprise to SLOVENUA — has em- 
ployed over 10.000 workers. Rs income 
tin* reached more tt»n US$400 minion on 
an average per year within toe last five 
years in YUGOSLAVIA and abroad. The 
firm’s range of activities m toe foreign 
market has been constantly increasing 
and In 1982 reached almost 40% of the 
total turnover. The extension of the firm’s 
participation to toe foreign market started 
In 1965 by entering also the markets of 
BELGIUM, GDR, WEST GERMANY and 


SCT international offices and firms: 

GIPOSS GmbH RUDIS-SCT 

D-HUD Munich BO GDR D-0000 Frankfurt/ 
Emw b m w r. * Main 90 GDR 

Tal: 008/83 <8 011 Fria*a*i*tr. 31/11 

Telex: 5213137 GIDB D Tal: 009/77 48 87 


LUXEMBOURG, and constructing 
numerous and significant buildings and 
motorways in IRAQ, LIBYA, JORDAN, 
ALGERIA and GDR. 

Besides Ms successful co-operation with 
the firm BHS f rom Sonthofen in West 
Germany, toe “SCT” is also, with growing 
success, paying its way abroad in the field 
of mechanical engineering. The equip- 
ment for crushing and screening plants is 
exported to IRAQ. SA UDI A RABIA. 
KUWAIT. NIGERIA, UNITED ARAB 
EMIRATES, ALGERIA, COSTA RICA. 
YEMEN, MALAYSIA and to other 
countries. 


N1GSIHOS 
(NIG.) LTD 
13a Club Road 
POB 5428. Kano 
Nigeria 


Frlasanctr. 31/11 
Tal: 069/77 48 87 

SCT— OFFICE JORDAN 
cl POB 2821 
Amman, Jordan 
Tel: 42299. 44925 
Talax: 21938 


SCT— OFFICE EGYPT 
11. Sh. Saray el EaboMa 
Cairo 

Tel: 91 6007. 91 80 81 


Runs— SCT ALGHIIA 
Bureau do liaison. ALGER 
15 Rue Hocino Bad ad la I 
Tel: 592082. 592106 


SCT represents in Yugoslavia: 

BHS Work Sonthofan GDR 

Representation and co-operation for crushing, 

slaving and washing 


Telex: S3 605 WD BRT UN Telex: 53630 

SCT WORK UNIT IRAQ 
East Karrada Baghdad 
POB 2307 
Tel: 96720 

Telex: 213396 SCT IQ 


MASSEY FERGUSON LTD 
Representation of construction alda 


Bakar, near R ij eka , which with Us small fishing fleet Is characteristic of the coastal towns 
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SHIPPING COMPANY LIMITED 


ADRIATIC 

and 

MEDITERRANEAN PORTS 


Western visitors are setting records for Yugoslavia’s holiday industry says Aleksandar Lebl 

Tourism vital 
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DIRECT Liner Services to: — 


UK/ N Europe India 
Red Sea Pakistan 

East Africa Bangladesh 

West Africa Sri Lanka 
Australia Burma 

New Zealand Far East 
The Gulf China 


Japan 

U£A. East Coast 
U.S./Gutf 

U.S./Canadian Lakes 

Sr America 
(East & West Coast) 


BOSNIA 

HEHCEGCMNA 
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SERBIA 


earnings 
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WORLDWIDE TRAMP SERVICE 



•s»rte 

Ma c e donia 


FACED WITH poor export 
results in the first five months 
of this year, the Yugoslav 
authorities are looking in- 
creasingly at (the country's 


ing long-term leases for apart- 
ments in tourist resorts. The 
lessees would use them at their 
convaiience and could let the 
apartments through .Yugoslav 




SvSe earnings as the saviour agencies when they do not need 


of its balance of payments. 


This means mainly tourism • Another big foreign exchange 
and to a lesser extent the cam- earner has been the construe- 


ingg from other sources such tion industry, whic h has been 


For Freight Rates. Apply:— 

STORE HOUSE, BISHQPSGJLTE, EC2M 
Telephone: 01-247 3260 (20 lines) 
Telex: 8813053 


Baft excursion on the River tirina in Bosnia. Improved 
service to the foreign visitor, such as more excursions 
and a wider variety of entertainment, have helped to 
draw many more visitors to Yugoslavia. A record 
number was registered this year even before the main 
season started. 


as construction of capital , plant, engaging in investment works 


shipping, transit and port ser- abroad for many years. la 
vices, as well as remittances of recent years, however. It has 


Yugoslavs working abroad. 


encountered 


competition 


Tourist bookings from, most from such countries as South 
Western countries this year Korea, in addition to the deve. 


A- ’!* 


Opatija— grand resort of empire 


Representatives 
tourist oxganis 
Germany, from 


encouraging, loped countries. 


of Yugoslav it is increasingly difficult to 
atlons in West win tenders, especially since 
where tradition- Yugoslav contractors cannot 


ally most foreign visitors have offer the same credit terms as 
come, expect the number of .most others. A Yugoslav com- 


guests in 


tours to in- pany, SOT of Ljubljana, was 


crease by some 20 per cent; and part of a consortium bidding for 
of individual visitors by . as the Bosphorus bridge la Tur- 


YUGQ5LAV BANK FOR INTERNATIONAL 
ECONOMIC COOPERATION 
Bulcvar AVNOJ-e 121, P.O. Box 294 
11070 B eo gra d, Y ug o sla via 
Telex 11710 YU INTBANK 


The Yugoslav Bank for Inter na tional Economic Co-oporaBon is 
specialised financial institution for export credits and insurance erf exports 
commercial risks. The Bank promotes economic, long-term 


against non-commercial riaks- The Bank promotes ec o nomic, long-term 
end financial co-operation with other cauntrie*. 

The Bank was established in 1979. ie fully owned and managed by 


rte member* (over 200 major Yugoslav producer*, exporters; contracting, 
engineering, trade end insurance organisation!). The Sank refinances In 
dinars the main portion of export credits extended to exporters by 
commercial banks end under the same conditions, extend a export credits 
In foreign currencies by Yugoslav commercial banks to foreign commercial 
banks. 

The Bank mobilises resources from member-founders and depositors 


OPATIJA, or Abtaria la 
Italian, Is called the old 
lady of Yugoslav tourism. 
Indeed, the resort can lords 
back on 140 years of tradi- 
tion in that field, as It started 
receiving visiters— members 
of the Austro-Hungarian 
aristocracy — in 1884. 

Situated at -the northern- 
end of the Adriatic, but 
sheltered from the sea by the 
islands of Gres and Krk, 
Opatija was then a fisher- 
men's village at tee foot of 
the Ucka mountain. 


by pooling the resources of the commercial banks, through long-term and 
rediscoant credits of die National Bank of Yugoslavia and by borrowing 
on domestic and intemationnl capital markets. 


The value of capital goods' exports in 1963 and ISM with financing 
by tha Bank averaged SSOOm per year. About 85 per cent of ell export 
credits were disbursed to developing countries. 


The Bank is the sole Yugoslav Insurer of exports against non-com- 
mercial risks, with tha support and guarantees of the Federal Government. 

The Bank has established contacts and co-operation with various 
International and regional, financial institutions and commercial banks. The 
Bank undertakes co-financing with the World Bank end regional develop- 
ment agencies and assists Yugoslav exporters in tbair participation in such 
projects. 

The Bank provides full advisory services for Yugosla companies 
engaged in exports. The Bank works closely with companies in designing 
financial packages for export oriented industries, overseas Joint ventures 
and projects. 

The Business Information Corner operating la the Bank keeps Bank 
members informed about development plane and Investment projects in 
developing countries in which Yugoslav organisations could be involved. 


It began as a winter re- 
sort rather than the sum- 
mer resort It is primarily to- 
day. The mfld and healthy 
climate and relative closeness 
to Vienna played a dedrive 
part.' 

Soon, it became fashion- 
able for the 44 creme" of the 
dual monarchy society to go 
there. Many binit their villas 
in Opatija itself or tee near- 
by villages of Volosko, 
Lovxain and Mosceniea. 
Opulent hotels were put up, 
some of which, thoroughly 
modernised now, have been 
there for more than a cen- 
tury. They do not build them 



Echo of the past One of OpailjR’B opulent betels dating from 
the period when royalty stayed there. Nowadays Opatija is 
a relaxing summer resort with a steadily in cr ea sing n umber 
of visitors 


like that any more as the 
cost would be prohibitive. 

Even today Opatija is 
visited by more people be- 
fore and after tee main sear- 
son than perhaps any other 
Yugoslav resort, mainly be- 
cause of its quietness and 
dimate. 



Once in Opatija, tourists 
should not miss the opportu- 
nity to go tor a check-up at 
the Thalaseotherapia health 
institute. For a relatively 
email amount and in just B 

tew hoars they will be 
thoroughly examined and re- 
ceive their bill cf health, 
dean if they are Indy, and 
rrftmmemd^imm for fotare 
activities. 

One can stroll beside the sees 
for miles, enjoy v i sitin g old 
dmrehes anil villages, go on 
excursions to the blinds or 
to nearby Soveute. 


Not tor away is the Ltpica 
stud farm, itself more than 
400 years eld, the Pastojna 
caves, Europe's largest, and 
the Plftvice lakes. Venice 
and Trieste, in Italy, are 
easily reached. 

Last year the Opatija 
rtriera was visited by more 
than 257400 foreign tour ists, 
who spent 1&2 , 500 nights 
there. While hath the number 
of visiters and of nights spent 
has been slowly but steadily 
increasing; so tor as visitors 
fro m the UK are concerned 
there has been a steep rise. 

to 1981 British visitors 
numbered 15*509 and wen- 
tike sixth largest group (after 
tee West Germans, Austrians, 

Italians, Dutch and Hun- 
garians!. By - 1984 the number 
reached 29*428, so that they 
ranked fourth. 

Bat they stayed longer oh 
average than most other 
tourists. In 1981, British 
visitors spent 11SB0 nights, 
or an avenge of 7.5, com- 
pared to 48 for all foreign 
visiters, to 1984 they spent 
243,700 Bights (an average 
U, compared to 6.4). 

By the nights spent they 
were the second largest 
group in 1984, with a share 
of 149 per cent, compared 
with 7-5 per cent in 1981. 
The share of the first. West 
Germans, dropped in that 
period frsm 420. to 3L2 per 
cent. 

Aleksandar Lebl 


of individual visitors by as 
much as 30 per cent; 

This compares with a record 


and losing to the Japanese, 




ugoslav contractors 


1984, when there were 2JLm complained that official statistics 

VT /:.«) az__ _ A. 


German visiters (including underestimate their contribu- 


those in transit), or 11 per cent tion to the foreign exchange 


more than in the previous year, inflow, registering only net Pro- 


In Yugoslavia 


will buy goods and services claiming 


D-Mark fits as such. They have been 


worth DM L37 at home, more through their work has been 


. jStf"'"- 


i»an in any other European 
tourist country. 

in Italy,, in France, and in 
several other countries almost 
all the hotel beds available 
have been sold for the*, main 


some 40 per cent of the value 
of investment works perforated. 


Equipment 

The figures for 1984, accord- 


nave octal, aoia rai uus ouiu , t 

season. The UK Is a good case 
in point By the second half of 

May, more than 90 per cent m te? 




of offered package tours, or 
870,000 out Of 400.000, have 
been sold, and tee same is true 
of individual arrangements, 
which make about 10 per cent 
of the total. 

Yugotours agency sold all the 
places it -had, . and tried to 
borrow more from sister com- 
panies In other countries. 
Visitors from tee UK have 


work done $1.98bn. Of this, 
some $800m entered tee country 
in the form of equipment 
purchased at home, in remit- 
tances by their workers, and in 
profit 

The largest Yugoslav contrac- 
tor, Energoprojekt of Belgrade, 
boasts of an even higher per- 
centage. Of the 3258m con- 
tracted and 3199m realised in 




become tee fourth -largest J 984 - some 45-50 per emit ea- 
gre op after West Germany, tered Yugoslavia. __ 


Austria and Italy. 


• Transport, including 


Tha year has started well Piftg, transit and port sendees, 
with m record number of f o reign earns much less foreign ex- 


visitors registered even before change than the geographical 
the main season- Xn Montenegro, position of Yugoslavia warrants. 


there were more touristsin May The main reason is again the 


than at the peak last year. 
Sere again. British tourists are 
among the best guests,- coming 


May-June 


shortage of foreign exchange 
for the construction - and 
modernisation of highways and 


October aas weB, - find not- ozfiy 
&T July-August 
A lot has been done to satisfy 
foreign visitors. Sendee has 
been improved, more excur- 


September- railways, ports and other infra- 


structure, and for the purchase 
of ships either tram Yugoslavia 
or foreign shipyards. 

Hopes are fading that the 
European. Community would 


-ta3 f v. 


sions organised, a wider variety contribute much towards the 
of entertainment offered, and improvement of transport infra- 


personnel have been told to structure 


$-r«| 
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smile — a commodity vsifich used although that would seem to 
to be rare in Yugoslavia in the be in the Community's interest 


Yugoslavia, „ 

d seem to - i 


opinion of many visitors. 


High quality 

Shops are weB supplied with 


• Lastly, remittances of Yugo- 
slav workers abroad remain an 


important source of foreign ex- 
change. They have been declin- 
ing as a result of the declining 


consumer goods number of guestwoikers but 
though, the problem of offering remittances of hard currency 


- W/ 


foreigners higher quality goods 
to take home has not yet been 


still exceed withdrawals. In 
1984, private individuals re- 


2.11 


resolved. Altho ugh selling to matted $3.45 bn to Yugoslavia, 
tourists brings the country while they withdrew 31.99m 


more foreign exchange than from their bank accounts, 
exporting tee same goods, manu- leaving a surplus of $L75bn. In 




tectnren prefer exporting at the first three months of this 
much lower prices as they may year 3700m was remitted and 


retain part of tee proceeds in 3360m withdrawn. 




The Yugo 55. The car has some modifications far the 
U& market. 


scarce foreign exchange. 


The surplus could be much 


Also, Yugoslav customs and bigger if there were not 


Pan of the £30 million aluminium semi-fabricating plant by Davy McKee 
(Poole) far TLM,Sibemk officially opened m May this year: 


Mill automation at t he $ 380 million steel mill project by 
Davy McKee (Sheffield) fbrMetalurski KombinatSmederem, due for 
commissioning later this year; 


DAVY McKEE AT WORK IN 


Cars for U.S. a 
national boost 


other regulations do not facili- 
tate the shipping abroad of 
goods purchased -by tourists. 


credibility gap ” between the 
government and private foreign 
exchang e earners abroad, who 


All teat has to be sorted out, keep an estimated $5-10bn in 
and soon, if ambitions to earn foreign banks. They fear that 


more from tourism 
materialise. 


sooner or later private foreign, 
exchange accounts with Yugo- 


fare.; 


Expectations are ambitious 8137 banks will be abolished and 
under the 15-year pfan, to ^ their savings converted into 


year 2000, wHch 8s under dis- £ ina **> or teat they will be 
cussion. The projection is that heavily taxed and the like. 


1 The projects at Sibenik and Smederevo are 

■ mw*%m just two of many major engineering projects 

undertaken by Davy McKee in Yugoslavia - 
in the past five years alone worth nearly 
£500 million. - - 


Other contracts recently completed indude: 

D A 16,000 tonnes per year phthalic 
anhydride plant for Boris Kidric,Teslic 

D 15 tonnes per day Nylon 66 and Nyiorv6. 
spinning plants, using Davy McKee's . 
Zimmer technology, forJugotextilTmpex, 
Ljubljana. 

D *40,000 tonnes per year polyvinyl 
chloride plantfor Hemijska Industria 
Zorka^Sabac 

D £40 million contract for the supply of 
five plants to form a fertilizer complex 
for Ina Petrokemija, Kutina. 

D 150,000 tonnes per year electrolytic 
tinning line for Hemijska Industria 
Zorka, Sabac. 


THE FIRST Yugo 55 cam to 
be exported to the UA left 
the Kragajevac plant of the 
manufacturer Crvena Zastava 
oa June 2. A special train 
took 252 of them to the 
southern port of Bar, from 
where the first ship with 
aome l^W care was due to 
leave between June 16 and 15. 

Not only the workers and 
managers of the pro dnrln g 
company but also the Yugo- 
slav government and many 
ethers are teaching wood tor 
the success of this Mggest- 
ever Yugoslav vesture 
If all goes as plan 
should earn the ^country 
presti ge an d badly-needed 
hard currency. 

A total of 10,989 Yugo 55 
can are expected to be sold 
in the this year. By 
end-July 1985 that figure 
should be 49J00; by July 
1987 it should go up to 70,060, 
eventually reaching a plateau 
of 159,006 after 1989. 


Geared 


D 1 60 tonnes per day nitric acid plant for 
AzotGorazde. 


Davy McKee 


THE PROCESS TECHNOLOGY PARTNER 

15 Portland Place London W1A 4DD 


to the second half of May 
word came from the CA 
teat Yugo 55, or rather the 
version altered and improved 
to meet American stan d a r ds, 
had passed all its tests and 
that all obstacles were 
cleared tor Its import. 

The Yugo will be selling in 
the UJS. for 33^99. Grvena 
Zastava will receive about 
one-third less. 

Its rep rese ntati ves say that 
they are well aware of the 
need to pay a price for pene- 
trating that most difficult 
market to other words, they 
do not expect any profit 


initially and win be satisfied 
if they break even. Their 
profit at first win come in 
the form, of improving per- 
formance, learning more 
about modern organisation, 
and marketing methods and 
gaining prestige. 

If they succeed, in that; 
they are confident teat divi- 
dends will be reaped he tee 
years to come. Yngo- 
Ameriea, the partner in the 
UA obviously shares that 
op timi sm. 

Many automobile 
experts abroad have 
their shoulders and , — 
to the failure of a number d? 
European giants to win a 
share of the U& market 
losing money there. But If 
the sceptics are proved 
wrong Grvena Zastava will 
have to invest large amounts 
of capital in modernising 
expanding Its production 
facilities. Yngo-Amcrica will 
contribute and part will have 
to be borrowed on tee inter- 
national capital markets at 
commercial rates. 

Yugo 57s success depends 
not only on Crvena Zastava 
hot on the Yugoslav indus- 
trial sector as a whole. It 
e n t a ils a radical change in 
the organisation quality con- 
trol and pricing mechanism 
in hundreds of sub-suppliers 
within the country. 

Small wonder, therefore, 
that tee car's export to tee 
U.S. has become of national 
impedance tor Yugoslavia 
and that the federal govern- 
ment has been monitoring 
developments ready to help 
as much as possible. 

A. L. 


cussion. The projection is that 
the number of nights spent by 
foreign viators will rise to film 
by 1990, 80m in 1995-end 102m 
in 2000, with earnings going up 
steadily from $2.15bn to $4L42bn 
in the same period. 

While some consider the 
plan to be unrealistic, others 
claim teat it is not ambitious 
enough. 

In addition to other measures 
which should help the plan to 


As of last year, tee govern- 
ment ordered interest on those 
accounts to be paid in dinars 
to residents, which most guest- 
workers will become upon their 
return. 

Va rious public com plaints that 
owners of foreign exchange 
acc ou nt s (and tor that matter 
dinar savings accounts as well) 
get rich without work do not 
help to attract savings. These 
still earn negative interest 


^*ni#ve 


be realised, Yugoslavia intends rates if denominated in dinara, 
£ tereign investment and a modest real interest ^ 

dmmmimited in foreign cur- 
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, ^ nve “a™ oeea government could do to create a 

Thertfis also the idea of sell- ££l ■* CBp, “"“ “ ** 


corporation 

energoprojekt 


hems reliability 


We understand bow important It is to provide good quality of 
service and performance. • 


We km»w what, financing and countertrade facilities mean to the 
Clients in developing countries. 


For ^ more than 34 pw we have been providing consulting. 

irrs? " n " ra ' oov,rM - aw - 


Our main fiatds of activity aw u— < , . 

of. all typos, electric plants, dams 

irrigation, drain ago. municipal and induxSai' J£2H 0 2“* Jj® - welamatfoB. 
town planning, public building*; rnnforanax Su PPfy Hd saworaga, 
daatisl davalopmcnts. boopiaia. hotats «■!* 

tunnois, industrial plants and roads, railways, 

of computsrs and Information systamx. 


Corporation Head Office; 
ENERGOPROJEKT, Lenjinov Bulevar 12 
11071 Beograd - Yugoslavia 

Phone: (Oil) 133-300 - Telex: 12184, 11181 YU ENERGO 
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